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Straighten  your 
bsSckbonel 

The  knowledge  of 
having  a  depend¬ 
able  investment  in  a 
security  box  will  add 
inches  to  a  man's 
stature,  straighten  his 
backbone  and  keep  his 
chin  oil  his  chest. 

LX'pcndablc  i  n  \  c  .s  L  m  c  n  Is 
ir.can  inJcp«.'nJcni.c.  sclf- 
leliancc' 

Securities  o:  the  mo^t  un- 
CjUc  tioiiablc  type  may  be 
procured  in  amounts  from 
S50  upw  cird  . 

V  rile  for  .■■u^;rcslions.  j 

mvesThtrur^  -  csTAfiusMto  f669 

TORONTO  mONT!?E  A  L  N£W  YORK 

VICTORIA, C.r.  CHICAOO.ILL 


BRITISH  BANK 
HEADS  EXPRESS 
VARYING  VIEWS 


Chairman  of  Barklay’s  Bank 
Sees  Much  That  is  Favorable 
in  Fordney  Tariff  as  Tending 
lo  Cement  Empire  as  Huge 
Trade  Organization — Mr.  Mc¬ 
Kenna  Less  Cheerful.  ' 


lilt 


A  Book  You 
Should  Have 

—  for  Planning 
Investments 

Much  more  helpful  than  a 
brief  recapitulation  of  offer- 
ill);,,  GrecnRliields  Catalogue 
gives  you  authoritative  de¬ 
tailed  information  of  53 
leading  Canadian  Govern¬ 
ment,  Provincial.  Municipal. 
Bank,  Public  Utility  and 
Industrial  Securities. 

tiives  all  the  information 
nccessarv’  to  choose  an  invest¬ 
ment  safely  and  wisely,  and 
carries  with  it  the  service  of 
a  complete  investment  organ¬ 
ization. 

W rite,  call,  or  telephone 
for  Catalogue  .f 

Greensilields  Co. 

Deal^r.i  in  Canadian  Bond  Issue* 
Memberi  Montreal  Stock  Exchange 

Montreal:  17  St.  John  Street 

7<»ronto:  1 4  King  Strept  Fatt 
Ottawa:  Central  c  hambers 


H  «■  J  iailc  In 

\ l.'i>iiii)i:i  rr:ic(i<iii  I  (.  \  Tf. 

I 

>«r(iifrii  riiil.-iriii  I, I.  \  |>r.  <!s 
liKil. 

Non  l!riinvnir'K  Power  .■>«  libM 
Miiriitolin  Pow,  r  (  otnmoii. 

^  aii(lprli«H*f  &•  Robinson 

34  Pine  St.  New  ^■o^k 


(I  loin  I  hi-  l.ondoii  Biiretiii  of 
Fiiiaiieinl  Tinu*'. 

i.oniioii.  The  •'hia  flv?"  avc  ini!: 
it  '  lst  of  their  annual  stutcnienls  atul 
tl'i-  review  of  the  nioiuiary  situation, 
of  these  iininense  banking  instlti.'- 
iion-  liy  ihe.r  respective  chainnen  is 
at  nrcseni  "tile  leading  topic  of  dis- 
i  '!--:on  in  financial  eireles. 

.\  proniineni  feature  of  the  presi- i 
''  iitial  addresses  th  s  year  is  tht  i 
trade  relaiionshiit  between  (Jreat- 
Uriiain  amt  the  otersea  Dom'.nions, 
and  the  infinenee  of  the  Fordney 
Tariff  Act  on  Inipej’lal  deteloinnen  .| 
rile  effeel  of  the  Fo’dney  Tariff,! 

,  F.  Goodeiimigh,  i  liairnian  of  Har-| 
lelaVs  Bank,  say.s  iniisl  be  to  compel  | 
i  ti  iat  liri'i.in  to  se- k  new  ,soure“-  ol 
I  snppi.v  of  loodst  iff-  and  raw  mate-' 

■  I  :a'a  and  to  develop  markets  in  oth'  i 
pt'i  t.--  of  the  world  for  British  trade.  | 
c-peeiaily  in  Indi;.-.  with  its  great 
pi'piilafon.  and  in  the  Kasl.  and  hi: 
the  [lominions  and  Colonies  of  Ilir| 
’!i  i;sb  limpin',  who.  in  their  turn  ' 
van  -irnd  to  America  liieir  raw  mate-' 
rial-  and  other  nierehandise  which 
»  '  :;i- riea  eannol  prodin  e  for  herself 
In  ilr.s  wn>-  Great  Britain  shall  .still 
II  •'  lilt  products  of  tier  -nduslry  lo 
di.seliprge  her  obligations  to  .\nicri-' 
I'.i.  (  .  en  allbongb  Ann  riea  wilt  no  j 
ioii.e;  accept  Briiis.ti  inaniifaetnres I 
din  i-t  npon  i cas.-onalile  terms,  owin'-’ 
to  Tlie  operalion  of  llie  Fordiiev  .\it. 
\Iono\er.  in  this  wa>.  <»reat  Britain 
will  real'  the  find  of  llie  polie.\  ol 
liniiT  re  de\ elo-imieni ,  njtnn  whieli  ;  o 
nineb  of  Britisli  resoiiree  and  enter- 
jo'ise  has  been  spent  in  the  past. 

I’fospeel  i;ea»siiring. 

■  It  -  .a  rpassnring  pnijecl  in  llie 
if.  of  what  eoiiid  not  otherwise  lie 
a  partilyzins  Idow  ."  .Mr.  ( l-Knlenoiif.h 
says.  "Tt  is-  a  pro.'peit  worthy  ol 
.  niir  eiiersies  and  onr  ambitions,  and 
of  the  great  traddioiis  of  onr  tac  . 

It  i'!  a  polic  >  of  eonso  ' dation.  b>it 
eou|)kd  with  e.Miansion  and  ptog- 
ress.  In  the  develo|inienl  of  Ibis 
great  iMilley  we  shall  lighter,  and  re¬ 
lieve  the  los.ses  Unit  we  liave  siifler 
i  d  In  the  w  ar  and  in  its  afi.erniat  ii. 

It  will  affon!  great  opporliinilies  T  . 
oltaneemeiit.  both  for  men  ;ind  •'> 
i-onieii  wlm  aie  read.r  to  take  au.a' 
la':e  of  t lu  tii.  It  "  dl  a  ff'iri!  m. 
p.  i-iiie  an  oiitU  i  lo  s.'itisf>  the  n:  .. 
if!  dc'-ire  for  piogris.-  and  '  ■'  !)■' 
riiient.  wb.ii  1'  is  petliaii-  ‘'i''  "■  *■'' 
fi'.nda inrn' a i  i:'  ..is  of  nine’i  ibi 
iinre-l  <if  the  inesini  •  me 

(  i.'i  I  i!"iiiiingi’  Policy. 

'  riirro  are  main  a\'s  b\  winch 
siieh  a  polii'.'  niix  be  eiieonraged  aii'i 
matured.  Tb"  lionnnion-  and  to- 
(>nioF  of  iIk  KMpirr  can  invite  ui;i 
would-be  settler:  there  If  th'  V  af 
expeP  eneing  a  wave  of  <Iepi  ,'ssion 
to-da.'.  it  is  pifty  for  want  of  po],i, 

((  oiitinneil  on  Page  71 


NEW  ISSUE 


$10, 000, ()()() 

Price  Brothers  &  t-oiii}iany,  Limited 

First  Mortgage  Sinking  Fund 
6%  Gold  Bonds 

Hup  F'eh.  1.  mUi 

Price  98'_,  and  inlcrcsl.  yielding  aboiil 

Pu>  ineni  in  New  \  nrk  Funds  or  (aiiiiidian  E(|iiivuIont 

Harris,  Forbes  ^  Compauv 


21  St.  John  Street 
MO-NTREAL 


1  iinitcd 


(kl’.K.  Biiildino 
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PARUAMENT  IN 
MORE  MILITANT 
MOODTNISYEAR 


Less  Disposition  to  Watch  Re¬ 
sults — Government  Has  Had 
Time  to  Determine  Actions,  in 
Large  Measure,  Economic 
Matters  Chief  Storm  Centre — 
Progressive  Mind  Combatant. 


/low  Is  Business  ? 

I  II  III  her  Indii.str.v  aeti\o  from 
lo.i.-'i  III  iiia-d:  market  btioyani 
prhv  inelincil  Iiiglier:  oxporl.". 
.  h  iH  ■  inerea.se. 

Pulp  anil  Paper  I’lai  in  all,' 
liill  i.ipaillt  for  all  new.sprinl 
iiii:!.'-  i  iiiitinnes  the  rule,  and  eoiii- 
panii's  licaefittin;-'  from  liiglier 
i'v.vc-.  pulp  and  olhi  i  papers  a  1. so 
I  .'111111111'  active  and  ririn. 

GciMTal  Traile  I'nndilions  good 
bill  sliiiwin.g  little  fiirlbiM'  cliangc: 
''laimabic  westber  has  been 
bi 'icliria i  in  .-cveral  direetPns. 

Bf)  i.iMiil..  rendfliev  is  low- 
ar'I.'  .■nlixiii  after  recent  price 
aihani  e--:  aiUance  spring  oi'ler- 
V 'iniiig  ill  in  satisfactory  xoImimc; 
'iilllook  ;liiiw  s  clarifical  i.'.'il. 

liiibbcr  i.oimIs  indtistry  well 
cinplo.xid  iia  winter  and  sprin;: 
lines  1)1'  111  iwi-ar:  general  lines 
fairlv  liri.sk:  tin  ueiiiand  iiioie 
adhi  at  slionger  iniees;  outlook 
ill  tliis  I'ranili  eiivon ra.- i ng. 

♦  ■rocffies  Sireti,gili  in  siiiia- 
li:m  nianili  sled  in  fairl.'  liigli 
PI  ice;'  fill  iiiaiix  eiiniinedilx  liiiis; 
latmc'i  goods:  eoflie:  teas: 

spire::  and  kili'lreil  line.-  stiong 
.ind  a-ix  aneiiig. 

Moliex  Market  e^-ii  iniif  s  In  rc- 
fleet  .gia’ifvin,g  l■'l^;ness:  inalxc.s 
lor  better  industrial  and  eomniei- 
<  al  roip:ilion  a-  will  a:  ai'Iiti- 
I'onsi  It  raidy  in  sloek  iiiarki  i 

operati  ir- 


MANY  FACTORS 
HELP  GENERAL 
MARKET  TRADING 


Investment  Buying  of  Montreal 
Power  Results  in  New  High 
Level  —  Textile  Group  Gets 
Increased  Attention  Owing  to 
Bonus  on  Peninan.s  —  Broad 
ening  Out  of  Market.  , 


I  onn  MHIB  S  ri.MHlM  t 

I'B  t  l  OSI  |»  f  \|{  MGIH  I.S. 

Detroit.  Onipiil  ol  closed  ears  bx 
lord  Motor  (  ompan.x  dining  lliJJ 
sltowcd  a  .'.h  per  cent  increase  over 
IfiL’I.  If  demand  eontiiiues  during 
Ifk’:’.  at  Ihe  pe’L’  rate,  total  elo-rd  ear 
iiiitpnt  this  xear  xvill  be  approxi¬ 
mately  .5110,11110,  according  to  factory 
lepoits 


True  Value 

lo  find  the  Basis  of 
Safety  in  investing 
consider  value  of 
property  back 
of  the  bund 

1.  Val'je  of  land,  buildings 
and  equipment  over 

5tx.400,0xl0 
Bond  Issue  .  2,500,000 

2.  Poes  ■your  claim  com¬ 
mand  payment  before 
other  obligations  I 

It  is  on  absolute  I'irst 
Morigage, 

3.  Has  the  property  suffi¬ 
cient  earning  poxxerT 
Uond  interest  earned 
over  .3' 4  times. 

4.  Is  property  well  covered 
by  insurance  ? 

700.000.  also  a  rr 
renne  poiirs- 

Windsor  Hotel 

LtmtieJ 

1st  Mortgage  Bonds 

Due  Jan.  l»t.  1941 

Price  and  full  particulars 
on  appltcation 


LARGE  BOOK  VALUE 

MONT.  COTTONS 

- 

W'linicvcr  may  he  saitl  of  ulhei  I'l 
dustries  it  is  made  anip!,'  e.ideiil  10 
eacli  -iieeeeiling  fin:iiu':'l  sia’’:n!e.ii 
of  the  cotton  eompanies  ot  Canada, 
as  ,t  appears,  tliat  the  eottoii  indus.- 
tr.x  is  in  a  flourishing  eondilion.  I 
In  Ihe  iKiPt  fexx  .xeav-  of  depiis- 
sion  more  esppv'aily  jir.ecil.ng 
ll'L’L’  the  eolloii  inilnslrx  reci.-iveri 
Is  bumps.  Ii’il  lliese  xx  ere  of  a  rela- 
lixely  gentle  ehiraeier  l>y  eonipari- 
son  witli  those  recpived  Ity  mair. 
oiher  '.ndustrles. 

The  fintincial  rejiorl  ot  .Mont.e.il 


n.ghi 

■  locks 
1  a  1  r-xo 

I'igilt 

The 
iin- 

.  ,  .  ,  ,  doiilitedix  a  big  factor  in  tb-  .inpiov- 

'  ottons.  laniiied.  operating  i  ti,,.,-,.  also  a  feeiing 

real  Cotton  Company,  demonstrated  I 

some  littli  tone  oxxing  to  the  large 


The  ioeal  market  wiines:r.i 
iggesi  iiii proveiiieni  tlial  :l  bad  S'  en 
III  a  .gnat  niiinx  xvieks.  Tlv  in.m 
lier  III  wbieb  the  general  •  \ .  iriln,"' 
markets  belli  lliroiigiiont  lln-  p' r  oa 
of  tiotible  in  Ihiropi  was  eonsl'i.-  I, 
as  a  good  sign  StiK-k  lu.ii  ke':  also  I 
he’d  nj)  xer.x'  xvoll  a-nd  Ibis  was  .'iii-j 
lowdl  b.x  a  general  In'oadcn.lig  ont  <d  | 
irauing.  first  of  all  in  tin  'Sail 
.4tteei  niiirktl  and  a  iiitli  Iat  ,■  in 
the  Moiitrea!  market.  It  slarled  with 
llie  liigher  grade  inxesiniiiii  issue- 
bill  (itiickl.x  extetided  alnici.sl 
tbroiigb  till?  list. 

Public  Utilit.x  an<]  eolton 
were  the  favorites  but  ihero  -'a 
good  absoriition  of  sieui't  es 
thron-'h  the  xanotis  groups 
easier  mone.x  londitioiis  were 


NESBITT,  THOMSON  || 

and  Company,  Limited 

145  St.  James  St.,  Montreal 

Toronto  Hamilton 

London.  Ont.  U'inniptg 


that  the  year  I!122  wa.s  iumthcr  fax- 
orable  .vear  In  the  indiisttry. 

Itomin  on  ■I'exlile  Compan.x’s  share- 
liolders  a.s  xx'dl  .as  to  iho=e  of  Can¬ 
adian  Cottons,  Jhniited.  mon  espa- 
eially  as  the  fiscal  year  of  Ihe  two 
'alter  concerns  ends  on  March  illst 
aeh  year.  Consequently,  nothing  of 
;.  det:iilerl  charaeter  has  made  itsaii- 
pearance  relalire  lo  Ihe  cotton  indti.-- 
Irx'  ii'poii  which  earnings  for  Uie 
'•>.-1  Titnc  months  of  1!I2L’  eoiibl  IK' 
t'a.eed  until  this  xvas  supplied  liy 
■'lontrcal  t  orinns.  eoxer  ng  the  en¬ 
tire  year.  ' 

The  fsrriings  o'  ti.ix  ecneerii 
sboxveil  a  marked  iniproxeim-nt  by' 
lonipi'iison  with  those  <d  l.bo  pre- 
xlotis  year,  the  infeienee  from  xxhtelij 
will  lie  manifest  to  sliareholde.rs  ol  ; 
the  other  two  concerns  mentioned,  j 
WiC.i  the  iirof’Is  of  I'tt’C  to  ils  j 


cmotints  <if  |irixaie  fumi  that  are  of¬ 
fering.  ,u  addition  to  tlif  n.sna.  sup- 
plit  s  that  conif  fro  a  eor’Kjralions 
and  lianlxs.  kVlini  tin  market  was 
quieter  tliere  was  not  much  Inclina¬ 
tion  to  sfil  around  the  pit 'ailing 


I  level:- 


.\s  a  result  when  the  big- 1 


gf  r  demand  dexeloped  ir  w'as  neces- I 
.sary.  in  tilnio.st  every  instance,  to  bid  | 
jince.-  up  sharply  in  order  ti  fill  an  | 
Ollier  of  any  r.zr.  ' 

'loiilrejil  F’tivter  ill  llemand. 
lu  .ome  re.- poet;;  .Montreal  I^owcr 
pioxeii  the  leader.  Kxer  :,.iKe  the 
stock  w'g.s,  iiiaecd  on  a  0  per  cent,  ba¬ 
sis.  Lheri  haxe  been  signs  that  a 
good  deal  ol  tbi.s  stock  xxas  a.gain 
finding  it.-,  xxa.x  into  tlie  hamis  of  in- 
vc:xtors.  Brokers  report  that  fh* 
floating  supjily  seems  to  lie  relatl-.e 


i-rcdit.  Montreal  Cotton.-,  makes  thei  ly  niiall  and  exen  a  laige  single  o 
test  shoxxing  on  record  from  Ilieider  i.-  siufficient  lo  ca’'rx  n  nj)  xei 
-iiindpa  lit  of  tlic  xaliie  heliiud  the  1  sharply. 


shtuc.s.  Based  on  the  statement  rc- 
ecnilx  issued,  the  eommon  stock  of 
ilie  eoinpt'iiy  has  a  value  of  appiox- 
.inate!.v  .SItii)  a  share. 

Tlie  statefneiii  may  in  siimmalizcd 
.  fidioxvs: 

IJi'oix  x:ilnr  of  lanil.  lild-.".. 


md  iiiaeh. 
ids  ... 


Hxec'ss  cjirent  assets 


.  .$l.!t72,8oe 

on  1.928 


Jt  ;:0T.S71 
.  ::.tl0.:i5l 


-xppliealMe 

i'rcforretl 


to  total  ca pil'.il..r7.78 1.228 
stock . 2.91'i,0niJ 


-■  pplicabie  to  29.490  slu'-rcs 

common  . $  1.831.028  j 

(Approximately  .  .lOn  per  share). 


.Xmoiig  the  indii -trial  issues  the: 
cotton  group  probably  show  ed  great- ' 
est  strength.  'ih'.'  Uoriiinion  Tex¬ 
tile  issues  continued  active  btit  the 
greate.st  gains  xvrre  reported  in  othei- j 
issues  liKe  ITnnirns.  on  wliicli  Uj 
lam  is  of  2  per  cent,  was  declared  | 
titid  Canadian  Cottons.  ; 

■|  lien  XX  ere  a  number  ot  develop- i 
iiienbs  during  the  week  that  bad  very  j 
special  bearing  on  different  issues,  j 
Detroit  Lnitcd  issued  its  annual' 
statement  in  a  natch  more  complete  j 
form  than  n.'Xiial.  This  was  rc?£i(l-l 
cd  as  licing  consiructive  and  was  foi- j 
lov.ed  by  a  lietter  inquiry  for  the  | 
stock.  Price  Brothers  &  Co.  an-  i 
nojnced  a  new-  issue  ol  first  niort-  j 
'(  nntinued  on  Faije  7)  ! 


Finance  Ministers  Reply 
Reassurinfjf  to  Industrial 
Profrress  of  Dominion 


IVc  offer 

PENMANS 

LIMITED 

5% 

BONDS 

Due  Ist  November,  1926 


Price:  96  and  interest 

To  yield  over  6% 


DaHuaoNSEa-sme 

CmKAinCINUHTLED 

Esubl.ihxlDOl 

Canada  Life  Building,  MONTRE  A' 
VC-SCNTO  LC\lC.\, - 


1  .XK  as  (hr  eotiimcicial  .mil  iinaneial  iiilercsls  ol 

"  (.-annda  arc  eonecriicd.  llic  rvciil  of  the  week  was  the 
reply  of  the  I'inancc  Minister  to  the  amendments  to  the 
.bpcech  from  the  I  hronc  proposed  hy  the  f’roRressive  Party 
at  Ottawa. 

In  thi.s  reply,  a  hrand  tif  common  sense  was  displayed 
xvhii  h  it  is  well  for  Lanada  is  possessed  by  her  I'inanee  Min¬ 
ister. 

I  he  reply  w.is  le.irless;  aiirl  il  was  tactical  both  in  it.s 
learlessnes-s  and  in  the  foiin  ol  its  presentation. 

Mr.  I  'leldint;  pointed  out  that  a  self-respecting  gjovern- 
inent  could  not.  in  .in\  event.  Ijiil  vole  aijainsl  amendments 
lo  the  .Speech  from  the  I  hrone.,-\s  loi  the  ilemand  lor  a  lower 
tariff,  the  declaration  ol  l‘)2l  had  laneelled  earlier  tariff 
polieicix.  In  tariff  readjustments,  resjard  must  be  had  to 
c.Msting  trade  conditions  and  changes  must  he  made  in  such 
a  in. inner  ;is  to  tause  least  distiirbanee  lo  business.  Prae- 
lieally  all  change;,  made  last  .session  had  been  in  a  downward 
direction  and  the  inoveis  of  the  amendment  hacf  not  chosen 
the  most  opportune  tnne  to  propose  further  reductions  in 
i.iiifl  and  in  expenditure.  In  any  event.  Irom  the  same 
•lource  came  demands  lor  large  extjentlitnics  on  the  Hudson 
Day  I^ail'vav  and  on  Icrtninals  at  Vancouver  .ind  Montreal. 

Burden  of  Railways. 

In  reality,  howe'er.  Mt.  l  ielding  reached  the  crux  of  our 
tioublcs  when  he  stateif  that  he  could  have  shown  a  surplus 
ol  $  3(1,001). t)l)()  in  the  coming  burlgel  hatl  it  not  been  for  the 
Inirden  of  gov  eminent  railway  c  In  this  connection  he  did 
not  hesitate^o  announce  lliai  lie  vv;is  not  enamored  of  national 
ovvncrsliip.  hiinseif.  and  he  doubled  il  il  could  be  nuide  as 
successful  as  .sonic  honoral.ile  gciitlenien  would  like  it  to  he. 
File  lacts  of  the  <  asc  vveie.  however,  that  we  were  in  for 
national  ownership,  anyway,  so  that  we  had  heller  make  the 
best  of  il  iind  gi'  e  il  a  lair  In.il. 

fie  then  pointed  out.  vvhal  we  have  Irepuenlly  pointerl 
ont.  that  there  is  no  taking  .1  governnieni  railway  out  of  poli¬ 
tics.  talk  lo  the  coiilraiy  notwithstanding.  I'urther,  his  argu¬ 
ment  rather  weiil  lo  declare  that  il  would  not  be  right  lo  do 
so.  saying  that  Parliament  would  not  be  <  ontenl  to  provide 
some  ,$6D.  I  IDO.  I  )•  H )  to  $  I  (1(1. ODD. ODD  pei  .uiniim  and  turn  it 
over  lo  the  .National  Railway  Board  .iiid  let  il  make  the  ex¬ 
penditures  I  rouble  would  lome  lo  the  Board,  and  when  it 
came  the  people  vvould  brusli  llie  Board  aside  and  go  direct 
lo  the  (jovernmenl.  I^ublicly-owned  roads  had  to  be  in 
jiolitics  because  politics  was  the  business  o(  the  publi<  . 


Public  Utility 


(From  the  Ottawa  Bureau  of  The 
Financial  Times.) 

Ottawa.— The  present  parliament¬ 
ary  session  Is  much  more  militant 
tlian  the  last.  Igist  year  there  xvius 
a  disposition,  especially  among  Pni- 
gresslvcs,  to  give  the  .\r.nislry  a 
chance.  The  Government,  it  xxas 
reasoned,  had  had  little  optxirt unity 
for  action.  If  had  not  had  time  to 
.study  the  tariff,  nor  to  eiiitail  ex- 
|Pendltiire.  nor  lo  revise  taxation,  nor  j 
j  to  implement  rcforiiis.  In  lar.gc  mea- ! 

I  sure  it  was  a  victim  lo  the  legacy  of 
its  predecessors.  i 

I  Th'is  year  the  simatiou  has  ehang-: 

:  c(l.  The  Gex  1  rainciil  has  been  in!  _ ■ .  „ 

,  otfiee  a  .xcar  |(  ieis  bad  r-’l  the.—  ^  _ 

iliiiie  that  xva-  iiece.ssarx  to  deaI'v,Th'  j  JA 

lavatioii,  finaiuc.  lariffs.  imniigra-  “  '  ^  *  CmCi  A  CUi 

lion,  and  an.xlliiitg  ami  cxerv  tiling 
elsi  And  su  the  I’logrcssives.  find¬ 
ing  the  tariff  iirotty  much  as  lir 
I  fore.  tavH-'iiou  as  l:*,gb  as  cxci  .  cx- 
I  ix'iidiMii'i'  increased,  and  'niinigra- 
i  tion  si.ignani.  are  in  n  eombai  xe 
mood, 

j  ('reriir's  .-Absence. 

WCio  .Mr.  I'rerar.  who  wa:-  icm- 
pn iuiiemall.x  a  tabcral.  and  al  bci'i't 
a.  Iiator  of  radicaliurj.  .still  leader,  he 
would  restrain  them.  Tint  .Mr.  t'rc- 
rai  IS  out  West  trying  to  saxe  liis 
iGinin  GiMXVcr.s'  I'ompanj.  and  Mr. 

I'oike  lacks  control.  'riic  ie.sult  is 
.that  ('apt'jin  Sliaxv,  a  firr.x'  radical. 

I  and  Die  leafier  of  ;•  Deft  xving  of  Die 
P'ari.x.  threatens  to  run  aiiiuek.  lie 
will  not  have  a  liobble-sKIrl  pl.ic’d 
I'opon  his  tendencies  to  make  trouixle. 
and  already,  kicldng:  over  the  trace.-; 
of  party  flisiipltiir,  he  li.is  moved 
ail  eiubri'.a.sslng  sulvamendmeiit  I'lili- 
iiig  for  economy;  and  there  are  other 
I  sliock-actions  to  coinc. 

Defeat  Fxpeelefl. 

j  The  amendment,  of  course,  will  be! 
j  defeated.  Mr.  Fielding  made  rev- 
lain  of  that  w'lic.n  ho  warned  the! 

TTouse  that  the  Govemmciit  would 


M  e  can  otfer  inx  eslors  a 
woll-sccurcd  fs  rnblie  ITil- 
lly  Preferred  Stock  vviGi  .a 
lone  (iix  idciid  record  lo  vii  Id 


7'H  % 


\  higlier  marlxei  ririn  Is 
.iiisiifiod  by  pasi  earnings 
and  future  prospects.  Divi¬ 
dends  payable  in  .New  '^'ork 
funds.  Furlbcr  particulars 
upon  request 


€raIiain.Sansoni(a 


.  LIMITKU 

INVESTMENF  HANKERS 

83  Bav  Mn-et  37  .laiueii  *Si.  S. 
rOBO>Tt»  UAMIl.TON 


MORE  CHANGES  LIKELY 
IN  TRAMWAYS  GROUP 


Is  Not  Eiiamorrrl. 

Mr.  Fielding  should  know  something  about  government 
ownership  and  operation  of  railways.  I  fe  know.*  all  about 
the  history  of  the  I.  C.  R.  and  the  support  given  this  iinder- 
iaking  by  his  old  home,  in  Nova  .Scotia.  .As  I'inanee  Min¬ 
ister.  it  has  been  one  of  his  duties  lo  find  the  money  to  carry 
that  undertaking  as  well  as  the  pieseni  greater  government 
railway  undertaking.  lie  says  he  coulcJ  have  shown  a  sur¬ 
plus  of  $30. ODD, 000  this  year  had  it  not  been  for  the  govern¬ 
ment  railways,  and  intimates  that  the  deficit  on  these,  last 
year,  was  in  tlie  neighborhood  of  $67,000,000. 

No  wonder  he  remarks  that  he  is  not  enamored  of  the 
sy.stem.  though,  al  the  same  time,  he  meets  the  practical  issue 
by  declaring  that  we  are  in  for  it  and  must  go  through  lo  a 
fair  trial. 

How  long  it  will  take  and  how  much  if  will  cost  to  give 
a  fair  trial  and  how  we  shall  know  what  constitutes  a  fair 
trial  are  matter.s  upon  which  the  intelligent  taxpayer  should 
demand  more  light  while  yet  tlicrc  is  national  solvency. 


!  not  ac^repl  It,  that  in  the  ca.se  of  tlie 
j  .Address  in  roply  to  the  .Speech  there 
;eouId  he  no  f'enipromise,  and  in  fl]c|i 
I  event  of  the  lum  ndmcnf  earrving.  an 
!  appeal  to  the  eonntry  would  follow 

jTlie  veteran  Finance  .Minister,  expe-  _ _ _ 

|rieii.  ed  and  .  laftv  in  Die  nolilical  Tlic  1  esignalton  of  .1.  W.  McGon- 
;  game,  knew  his  House,  He  knew  nell  as  Vice-President  and  Dir©c.t,or 
flial  Ihe  wai'inlli  and  pomp  and  1  Df  .Montreal  Tramw  ajs  f.'ompan.v 
power  of  Ottawa,  reinroreed  hy  an  {uif)  retirement  from  the  assoeiai- 
(iniiiial  four  Oionsand  dollar  indem-!  e,|  concerns  will,  according  to  local 
n.I.x  clieqnc.  made  (he  snow -clad  gossl.p.  result  in  oilier  elia,nges  in 

the  Board  of  Directors  of  these  com¬ 
panies. 

.\  cei'iain  niinilier  of  (he  represeii- 
lalives  on  the  Board  are  slated  to  be 
closely  associated  xvitli  .Mr.  MeGon- 
nell  and  Oieir  connei’tion  with  the 
company  is  solely  due  to  his  reirre- 
[  s(  nlalioii  on  the  Board  of  Director.*. 
II  I.  110I  llioiipht.  hoxvoxfei'.  Dial  anx 
liirllier  cb.inges  are  llkel.x  (o  !m  an 
nonneed  liefore  Ihe  rzinual  inceling. 
rill'  pic;.iiil  HoHi'd  of  the  Moptrcal 
Tramways  Company  is  as  follows; 

F  .\.  Itoherl,  President  Hon.  Geo  G 
Fosler.  KC..  Vici  -  Pi  e.ident ;  Hon.  .'. 
.M.  Wilpoii.  Win  c.  l-'inlev,  ,I.  M.  Me 
Intyre,  P.  .1.  Melnlosh,  .\exv  York  ; 
W.  G  Ho: .  .  and  Hon.  Isii  ne  C.  Web- 
sler. 


CYrenter  innippji  ^  ater  District 

Twentj-Year  Sinking  Fund  Bonds 

Dated  February  1st,  192.3  Due  February  1st,  1943 

Principal  and  half-yearly  interest  (1st  February 
and  1st  August)  payable  in  Toronto.  Montreal 
or  Winnipeg,  at  holder’s  option. 

Denomination:  $1,000. 

Bonds  may  be  regi.stered  as  to  principal. 
Legal  Opinion:  E.  G.  liong,  K.C. 

Price:  96.03  and  Interest, 

Yieldinii  5.25^ 

Mail  your  order  and  bonds  will  be  delivered  to  your 
bank,  with  draft  attached,  without  additioiuil 
expense  to  >ou. 

Giindy  &  Co.,  Limited 


Toronto 
Winnipeg 
London,  Ont 


•hJ*2  Sf.  Janies  htre«‘l 
Montreal 

Telephone:  Main  71)7 


Mont3«a] 
N.'w  York 
Lradon,  Eng. 


priiries  seem  like  a  miKhly  nninxit- 
in.u  .allcriiativc  oxi'ii  In  Proxicssix ; 
and  he  played  ibis  card  for  all  lliat 
It  XX a. s  xxorOi. 

Will  Do  Gooil. 

Nevertheless.  .Mr.  .'-thaw  .anicnd- 
tm  nt  XX  ill  do  good.  It  will  do  .qood 
(I'oiiliniieil  on  I’age  7) 

CEMENT  EARNED 
'  ,  1922  DIVIDEND 

!  f-  -  y 

I  I'lif  rinancial  Times  learns  that 

I  the  annual  Iinaneial  ixfatonient  of  the 
C  anada,  f'ement  i  ompany.  Limited, 
will  show  thal  Ihe  d  pi  r  cent,  dlvi- 
I  deml  on  the  eonimon  stock  vx  as 
learned  iliiriiu;  the  fisi.il  year  endeil 
I  Deceniher  .'ll,  1922.  by  a  tali'  margin, 

:  of  gross  earnings  e;  limated  at 
I  around  Jd.oOO.ooo,  The  companj  is 
i  noted  for  file  eonsen'atlsiii  II  usually 
follows  in  Oio  iirejia ration  of  its 
'  annual  slatements  so  1h.at  this  sliow- 
;  ing  would  seem  to  be  entirely  satls- 
faetory  from  Die  shareholders’  point 
/  j  of  vbvw  . 

The  report  for  1921,  it  will  be 
^Tcniembered,  showed  operating  in- 
i  conic,  (after  deducting  ?815,63q  Rr 
depreciation  and  sixecifie  equipment 
I  written  offi  amounting  to  ?l,82n,9;H, 
j  and  only  ,5  25  imr  cent,  earned  on  the 
j  Junior  sex’iirlty.  contrasting  with  but 
I  3.15  per  cent  in  the  1920  year,  'riiese 
I  .';hovving.s,  accoroing  to  the  feeling 
'  on  the  .Street  at  the  time,  were  ma/ie 
—  (after  the  managenient  had  taken 
;  pecial  action  in  re.si>ect  of  inven- 
lories. 

l  lie  fact  that  the  earnings  in  1!t22 
"ere  in  excess  of  the  5  per  rent 
dividend,  seems  to  iiidieale  (hat  the 
j  (  impuiiy  Is  once  more  entering  a 
.time  of  increasing  earning  iiywer. 

'  due  to  the  carrying  out  of  many 
I  'lelayed  building  projects  and  good  j 
'  roads  campaigns.  The  companies 
nevv  act ix  (ties  along  the  lines  of  all- 
j  coiierct*'  buildings  i.s  said  to  be 
;  proving  salisfaetory  from  a",  earn¬ 
ings  viewpoint. 


Where  Business 

Men  Foregather 


GOODYEAR  TURNS  OUT 
50,O00,0O0tliTIRE: 


Akron.  Goodyear  Tire  i  Jtubber  ! 
Go.  recently  celebrated  completion  of 
-  its  50.1100, oodth  pneumatic  tiro.  Of  ' 
this  total  45.110.000  have  heen  made 
in  AJirou,  1.730,000  at  the  California  ; 
!  plant  and  3,160,000  at  the  Canadian, 
subsidiary.  ! 

With  minimum  requirements,  this 
prodiK'lioii  consumed  not  less 
than  200.000.000  pounds  of  crude  rub-  ' 
l>er  and  approximately  the  same  ! 

1  mount  of  cotton.  ' 

I’roduction  of  Oils  companv  alone’ 
is  sufficient  to  equip  the  entire  au-  i 
I  tomobile  production  of  the  pa.st  six 
I  years.  I 


THFiV  are  talking  Ktimpean 
I’nlilic.v  and  hew'  the.x  .af- 
fei'l  Canadian  Hu.siness 

INTIinHST  never  was  keener 
beeause,  xx  liether  we  like  U 
rr  not.  the  sale  of  our  West¬ 
ern  erop  depends  upon  th* 
-Uabdilx'  of  Kurope,  and  the 
prosperitx'  of  the  Kast  de¬ 
pends  upon  the  West. 

Tug  most  illuminating  com¬ 
ment  upon  business  con¬ 
ditions.  investment  markets, 
and  commodity  prices  is  con¬ 
tained  in  each  issue  of  "In¬ 
vestment  Ttems,"  which  xve 
will  send  to  you  free,  if  you 
will  write  for  it. 

OCR  motive  is  not  unselfish 
We  xvanf  to  xvin  your  con¬ 
fidence  so  that  eventually  yon 
will  be  disposed  to  place  a 
part.  If  not  all.  of  your  In¬ 
vestments  through  us. 


Royal  Securities 

Corporation,  Limited 

1S4  St.  Jamas  Straet 
MONTREAL 


Private  Wires 


Totaf  AmcU 
in  E>rc«M  of 
$7i)0v000»000 


I*Ica<l  Ofiee:  Meotnetl 


By  direct  private  wires  to  importatJt 
cities  in  Gmada  and  the  United 
States,  this  Bank  secures  for  its  cus¬ 
tomers  maximum  speed  in  handling  all 
inter-city  transactions  and  is  enabled  to 
provide  at  all  its  offices  close  com¬ 
petitive  rates  on  exchange. 

Branches  in  all  Important  Centres  in  Canada 
Savings  Departmenu  in  all  Branches 

Bank  of  Montreal 

bsublished  Over  100  Years 
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CAPITAL  TRUST  EXCHANGE  RATE  I  GENERAL  TRUSTS 
^PROFITS  EXPAND  7^3^  COVERING  STATEMEI 

Decembers,.  .bo  Fnpita.  Trust J  Q  MARKRTS  f^ 

f  orporation  reports  net  profits  ol  !  WlWIllaV  If  ■  w  .,i  1090  «-hirh  was  submltte 

*41.344,  after  provision  for  cost  of  _ _ _ ^ 

man-agenlent  and  expenses  of 'every'  (jnjqug  Table  Prepared  by  Emil 


kind.  Adding  this  amount  b,  bal- i 
ancc  brought,  forward  from  the  pre  , 
\  ions  year  make  a  lotal  al. credit  of  ' 
the  profit  and  loss  account  of  $7!t.iMI. 
This  vas  appropriated  as  follows:—  | 
W  ritten  off  debentures  and  securi-  1 
ties,  J3.'<."00;  transferred  to  rontin-  f 
pent  reserve.  ?10,000;  leaving  a  bal-  | 

:  aneo  to  be  carried  forward  into  the  | 

■  new  year  of  $oI.21I.  | 

i  In  the  annual  report  of  the  board  ; 
!  of  directors.  President  !\t.  ,1.  O'Brien 


•4.  ,  ’  The  forty  first  aimuaJ  financial 

IfOul  n  BjlADI/L  I  V  report  of  the  Toronto  Gfeneral  Trusts 

lUKLU  mAKIVtlo 

-  f.  _ _ r  shareholder^  of  .the  company  at  the 

•  "  ' '  -T-  ui  d'  ..'..•arl  Pmil  annual  meeting  in  Toronto  this  week, 

nique  Table  Prepared  by  Lmil  oxvf^ueni  one. 

Diesen,  Norwegian  Economist,  oross  profits  for  the  year,  after 
Should  Fill  Long  Felt  Want——  making  provision  for  all  a.scerlalned 
In  Three  Volumes  and  to  Be  of  anticipated  losses  araoiinted  to 

*  ..  .  .  II  r'’  SR54.66!,;  from  this  amount  is  de- 

Continued  Annually  —  Uives,  admiDi-stratlon  expenses,  in- 

Invaluable  Record.  l  i  iudlng  .salaries,  directors’  and  au- 


To  Investors 

TF  you  wish  to  buy  or  sell  Victory 
*■  Loan  or  other  bonds,  we  would 


*■  Loan  or  other  bonds,  we  would 
remind  you  that  our  branches  a* 
Toronto,  Montreal,  Winnipeg  and 
Vancouver  have  departments  especially 
organized  for  this  purpose. 

Call  at  our  nearest  branch.  Our 
Manager  will  be  glad  to  arrange  this 
for  vou.  *» 


One  of  the  mott  interesting  ;ind  in- 
druetive  (■cotioinic  table  prepara- 


!  i  liiding  .salaries,  directors’  and  au- 
^  dlUirs'  fees,  and  all  other  expenses 
suiouniing  lo  $513,94.‘5.  making  net 
profits  for  the  year  ?34ft.724.  To 


Union 

BANE 


OF  CANADA 


Dividend  No.  144 


;  lliisiiiess  lApandlng.  „,p  svorbi.  Vol  1  .  .lanuary  I.  1914,  t- 

I  "The  business  ot  the  company  has  December  31,  l?21.  '  The  woik  is 
(ontinued  to  expand  and  to  liniprovp  :  monumental  one.  giving  .'is  if  tloei 
'during  Ibe  year,  and  there  is  a  suti  a  summary  of  exchange  rates  in  al 
Istantial  increase  in  Ihe  profits.  tlie  more  important  eoiiiitne:;  of  tm 

"The  value  ol  estates  and  agencie.s  I'vf.hunge** move 

under  administration  amounts  to  aeeiiiate  lei’oi  l  o  ‘  , 

!  :5;i.t;S8.33?!.  an  increase  of  $l7ti.«I3.  f';''  '''T  i'  . . 

The  amount  filaeed  in  Ibe  savings  :  't't'ttf*  plai  "  m  '  ;  .  ' 

department  by  the  piihlir  exceeds  the  c  unumie  liliraiies  ol  bankei.,  an- 
inillioii  mark  for  the  first  lime,  being  inisiness  men. 

.$1,383,328,  an  ini’rease  of  almost  '  In  compiling  In  l.•lble.s,  it  lias  beet 
$:;P0,n00.  The  profit  amounts  to  Mr.  iJleseu’s  aim  to  give  a,  refe)’en<  ( 
$  1 1 .3 1 1.  as  eoinpared  witli  *30,209  last  liook  for  Ituiikera.  In'okers,  insuranei 
\r:)v  -/  eotillianie! .  Iiadesilpo.  stock  ex 

J  ’  It  has  been  decided  in  the  best  ini  ebaiige.s,  statistical  offices  and  scicn 


lions  which  liave  rome  l.o  hand  in  a  this  amount  the  sum  of  .$2o0,378, 

lon,g  lime  has  lieen  received  fiom  brought  forward  on  the  1st  January. 

Finil  Diesen.  of  the  t'Okononiisk  Re-  1922,  must  be  added,  making  a  total 

vup,  ’  t'hristianin.  Norwa.r  'I'lie  I  <.f  .$.7,1.102.  which  has  lieeu  appro- 

table  is  entitled  "Fxchaiiee  bales  of  j  priated  as  follows; — 
the  World.  Vol  1  .  January  I.  1914,  ,0|  lo  payment  of  cpiarterly  dividends 
December  31,  1931.  '  fhe  work  is  a  '  at  12  i>er  rent,  per  annum.  $240,000; 

;  monumenta"l  one,  giving  as  if  does  provided  for  Federal  Income  Tax, 
a  summarv  of  exchange  rates  in  all  j  .$30,000;  written  off  the  corporation’s 
tile  moie  important  eoiiiitrio:;  of  the  :  afe  ileposit  vaults  at  Toronto  and 


THE  CANADIAN  BANK 
OF  COMMERCE 


PAID-UP  CAPITAL 
RESERVE  FUND 


$15,000,000 

$15,000,000 


und  I  Winnipeg,  and  office  eoutpinent  ac- 


aeeiirate  rceoc.l  of  o.vetiange  ino' 
nieiiis  for  wliicti  tlieir-  lias  long  be 
a  \aeanl  [ilae<'  in  lln  finaneial  ai 
ceonumie  libraiies  ol  bankers  a 


rhange  ino'e- t  count  at  Winnipeg,  $15,507;  written 
lias  long  been  j  off  Head  Office  and  tt'innipeg  Branch 
finaneial  and  I  buildings,  $1  11,247;  transferred  to 
bankers  and  contingent  reserve  fund,  $25,000  and 
I  lialance  carried  forward  to  eredlt  of 


III  compiling  III  l.•lblo.^.  it  has  been  I  and  Foss  $110,347. 

'.  ..i.v.  I,,  .rivf  •!  l•r.‘■el•enl■(  I  ho  assets  and  liabilitieB 


Mr.  iJleseii’.s  aim  to  give  u  reicrenee 
[look  for  bankers.  I.rokers,  insuranee 


Nolice  is  hereby  given  that  a  dividend  at  the  rate  of  10% 
per  annum  upon  the  I’ald-up  Capital  Stock  of  the  Union  Bank 
of  Canada  has  been  declared  for  the  current  quarter,  and  that 
the  .same  will  he  iiayahle  at  Its  Banking  House  in  the  City  of 
Winnipeg,  and  al.so  at  its  branches,  on  and  after  Thursday. 
I  he  First  day  of  March.  1923.  to  shareholders  of  record  at  the 
close  of  bu.siness  on  the,  13th  day  of  February  next. 

The  Transfer  Books  will  he  dosed  from  the  1  Itb  to  Ihi 
38tb  day  of  February,  l>olb  days  inclusive, 
r.v  order  of  the  Board. 

II  It.  SHAVN, 

Ceiieral  M.'inag(.i 

W  iiiuipeg.  January  19,  193."..  .  . 


THE  BANK  OF  NOVA  SCOTIA 


"It  has  been  decided  in  the  best  ini 
terest  of  the  eompany  to  defer  the 
Iiaynieiif  of  a  dividend;  to  apply 
$35,11(111  for  depredation  in  seciiritie.'-, 
and  In  add  $ln.(i00  to  rontingent  re¬ 
serve  accoutit."  wliidi  will  leave  a 
balance  of  $31,311  to  lie  carried  for¬ 
ward” 


REPORTS  REVEAL 


list!,.  He  was  moved  to  the  prepaia 
tion  of  tlie  tai'les  li.y  the  gre.'it  diffi 
[eiilty  iKsiiall.i  experienced  in  traditf 
tlie  course  ol  the  exchanges,  espe 
<•ially  lor  piirpo.oes  of  coinpilatioti  u 
stati.stical  ami  fitiaiieial  work. 

.\iiniiii,  I'lihlicntion. 


The  assets  and  liabilitieB  state- 
ee  i  metil  show  s  au  increa.se  of  assets 
I  over  the  preceding  year  of  $8,843,698 
n  !  Ol  a  lotal  volume  of  assets  now  in 
the  hands  of  the  corporation  of  $129,- 
t'i  !u97,iH1, 

I  Capital  account  makes  a  total  of 
1(7  ,  $1,782,458;  guaranteed  trusts  ac- 
yrjcf.iint  to  $8,633,503,  and  estates 
,  trusts  ami  agencies  account  to  $115,- 
tikl.eSu.  Capital  stands  at  $2,000,0bn, 
'  ami  reserve  fund  $2,500,000.  .  / 


-HmeBuikfCanam- 

CHEQUES  FOR  TRAVELLERS 

Travellers’  Cheques  issued  that  vdll  freely  pass  as  cash 
anywhere  in  Canada  or  the  United  States.  More  con¬ 
venient  and  safer  to  carry  than  ready  money. 


BKAKi  HKS  and 
CONNF.t’riOWS 
THKOIGIIOLT 
U.tyADA 


Eslabli.shecl  183^ 


t  apitul 
l^pserve  Fund 
I  oliil  Assets 

GENERAL  OFFICE 


-  $220,000,000 

TORONTO.  CANADA. 


^  I  he  .iiiriud  mootin,gs  of  sharehold-  f,,, 

I  cjs  of  miiuv  industrial  and  financial  sources  di>  not  always  I’or 
!  institullons  now  t.akitig  place  tiiR  ,,anie  dite  ;iiid  place 

and,  to  judge  from  ilic  reports  of  mofitly  chaugiiig  liourly. 

■those  already  Imld,  the  general  busi- , ‘  f'”,’’  "»'’.’ever.  fo  present, 
ness  outlook  in  Canada  would  ap  ' ""’f'  accurate  I igurer.  ob 
pear  lo  be  improvin.g  slowly  Init  .sub- 
1  slantialU,  savs  tlie  .Monfiilv  Comnier-  d-til.v  i.'te.s  ,ue 

'rial  Feiier  of  ihe  Canadian  Bank  of  ;  !» 

f  oninu’ice  Indusiiiai  inventories  '  ''S  .in  an 

'are  b.  ipg  cut  down  lu  accordance  /;”^  'at' ''national 

I  willi  the  getier.'il  trend  towards  lower 
price,:,  as  Ibe  opinion  is  still  cotii-i  tir>l  'I  hrre  Voliur 

mon  tliat  further  reductions  will  Ihe  first  issue  of  tlie 


The  lalile.,  liave  been  derived  part  '* 
ly  from  offici.il  statements,  from  q'lo  OTCDI  IMO  DA  Ml/ 

tations  of  .‘  toi  l:  cM  lianges.  and  r,ov-|  ^  |  CllLiinvl  DMIliV 

eminent.  Iiaillv'  of  fe,;)»ecf ive  I  (Iiiu 

tries,  and  iiaiti,'  1 1  cm  private  QTAPP  OUAMOCO 

cold:,.  .  Ill  connection  with  the  fig  j  OIMir  UIIMIimCiW 

nre.s  publistnd.  Mi.  Diesen  draws,  at-  I 

tention  to  the  I'aef  that  it  is  not  iiu- 1  I  I 

usual  that  i.iieii  taken  from  various  i  ,,  announce] 

sources  do  not  always  eorre.spond  fori  Itdluwlng  staff  changes. 


MOMHFAI,  OFHUES 

Tranaportatlon  Building,  cor.  >t.  Jaiucs  und  St, 
l-'rnnpoli«  Streets. 

Zlll  Ontario  Ka»t.  i-or.  Uavldiion  Street. 

<  or.  St.  I.nnrenrc  Rlvd.  und  Mount  Kojul  Avenue 
I31S  VVelllniston  Street,  Verdun. 


ates  ,  ''  D.  Bowlby,  who  for  a  number' 

ha.s;of  .vears  was  in  the  charge  of  the  I 


credit  dept.,  head  office,  and  l.attei- 1 
ly  engaged  in  #nspection  work,  has  I 


laiuaiile.  For  Ihe  more  important  i  been  appot.nfcd  manager.  Church! 
countries  daily  liites  are  given;  for  I  street  branch,  and  has  assumed  his 
the  other:,  niontlilv  lu  future  the  new  duties.  i 


Ivook  will  apjieai  as  an  ,'innual  luibii- 
e.vtion  t'oi  international  exchaugo 
rates. 

t  ii  sl  I  hree  Volumrs.  1 


n.  N.  Blndsay  has  been  transfer-  j 
red  from  Sfaynei  to  Barrie  branch  I 
as  accountant.  I 

A  T.  Smith,  who  was  formerly  j 


II.  A.  Richardson,  Centra!  Manager 
Brandies  in  all  the  principal  centres  throughout  Canada 
and  in  Newfoundland,  Cuba,  Porto  Rico,  Dominican  Re¬ 
public,  Jamaica,  and  in  the  United  States  at  : 

BOSTON  CHICAGO  NEW  'lORK 

LONDON,  ENGLAND,  Branch:  55  Old  Broad  St..  E.C  2. 
Lo'lfctwns  made  at  lowest  rates  and  returns  promptly  remitlel 


mon  that  further  rediieiions  will  ;  Ihe  first  issue  of  tlie  pulilication  manager  at  A\adena.,  Sask.,  branch. 
I  hove  to  be  made,  cfipeeially  in  some!  "'ill  (  onsi.sl  of  lliree  volumes,  thepmd  latterly  acting  manager  atllan- 
i  eases  w  here  Ihe  firiee  of  the  finished  first  of  wliieh  has  just  been  received.  '  jpy,  Sask.,  has  been  transferred  to 

;  prod  net  as  it  readies  the  consumer  ! 'The  two  later  volumes  vviti  be  ready  j  bead  office.  J.  W'.  .Tobiison,  re- 

i  is  regarded  as  being  l,oo  liigh  to  per-  fnr  publication  within  a  short  time,  ^  Winnipeg  branch,  has  been 

I  mil  aeliviiy  of  Ira/ile.  In  the  case  of  '■‘t  fu*  already  off  the  press  In  h-oi  - I  appointed  mana-ger  at  Hanley, 

j  some  important  eomnioditle.s,  liow  ,  way  I'or  purpo.ses  of  eouvenience,  |  t  'athcart,  who  has  been  un- 

]  ever,  prices  have  ’  '  .  -  i  ■ 

I  slight  I V. 


omnioditle.s,  liow 


mtly  advanced  ■  i'.nglish  lias  lienn  usetl  as  the  prin-  j  ,-ecentlj’,  a  member  of  the  Kcl- 
eipal  language  only  in  eases  where|,,y„j  transferred  to 


liiMiranoe  Muleincnis 


prartical  eonsideralion  liave  made,  it  I  Winnipeg  office. 


desirable,  has  another  language  been 


I  The  reports  issued  from  day  to  I  used. 

day  liy  life  insurance,  trii.st,  inoit-  '  Uoltirae  1  comfirises  324  pages,  of 
[gage  and  other  similar  orguni/ations  i  dear  typo  letter  press,  and  each  sec- 


j  on  the  business  of  1922  are  of  a  re- I  tion  i.s  divided  l>y  means  of  Indexed 
'  a.'s.siiring  ehnraefer.  Interest  out- 'and  van-colored  lab:v.  In  this  wa.v 
standing  and  overdue  i.s  about  nor- )  the  value  and  efficiency  of  the  work 
I  Ilia  I  in  volume,  .'iiid  profits  are  quite  i  is  considerably  increased 

e(|ual  to  those  of  average  year.s.  The!  - 

I  mortality  rate.  Insurance  companies'  «  »  »i  o  np-np-kivm 
I  n  port,  is  on  ihe  whole  less  than  ox-  |  nAN  x.  nFRFNTIH 
j  peeled,  but  in  the  egise  of  certain  LUnll  «  UtDCn  I  Ul 
eonipaaies  the  experience  lias  been  PpnCiTC  UffPF  CO 
[severe.  The  fire  I'ompanles  have  I  »  O  If  LIl  L  ,p£ 

I  suffered  heavily  from  fire  losses  diif  - 

'  ing  1932,  and  as  a  result  their  profit.s  ,  Att?,  fjffv-secoml  aiiiiu.i 


Exclusively  Canadian 

We  take  pride  in  the  fact  that  this  is  an  exclusively 
Canadian  Bank,  with  every  effort  concentrated  on 
the  development  of  domestic  interests.  For  forty- 
five  years  our  org^anization  and  capacities  have  been 
gradually  broadening  to  cope  with  the  increasing  de¬ 
mands  of  industrious  Canada. 

Consult  our  local  manager  regarding  your  plans  for  j 
development.  ut  ; 

IMPEKIAL  BANK 

or  CANADA 

OVER  200  BRANCHES  IN  DOMINION  OF  CANADA. 


LOAN  &  DEBENTURE  NET 
PROFITS  WERE  $294,683 


J.  H.  F.  Connell,  formerly  of  To- 1 
ronto  office  staff,  has  been  transfer-; 
red  lo  Fort  Krie  branch  as  vecoimt-i 
ant.  ! 

C.  T.  Porter,  formerly  manager  of| 
.Mtrni  branch,  ha*:  been  transferred; 
to  head  office.  I 

W.  Jones,  who  fonnerly  was! 
connected  with  the  Royal  Bank  otj 
Canada,  and  who  latterly  was  w-ith; 
A.  15.  Ames  &  Company,  has  joined  | 
the  staff,  and  is  novv  attached  lo  To¬ 
ronto  office 


ivill.  generalty  speaking,  lie  slightly  i  t he  Ontario  I.aan  &  Debeiitiiie  Com- 
Jess  tlian  during  tlie  past  few  yr nrs  j  paiiy.  of  f^ondon.  Out  ,  for  the  year 

Morfgace  SilHalioii.  ‘  "1'  1^“’. 

iMiaiMiii.  profit:;,  after  payment  of  Provincial 

I  hose  eonipanies  which  specialize  I  Miiniclpul  taxes,  interesl.  ex- 

iii  securing  funds  for  investment  in  •  Penscs.  ami  eliarges,  and  after 


fifty-second  annual  vciiort  of  ^EUI'KITT  l,OA!f  PROFITS 

ario  I.aan  &  Debenture  Com-  i  r.XrEEIlEO  $.'>0.0(¥t  IX  ' 


foronto.  The  Security  Loan  & 
Savings  t’ompany,  of  St.  Catharines, 
Out.,  in  the  year  ended  Itecember  31, 
1922,  reiwrts  net  earnings  of  $48,- 1 


i  mortgages  show  only  a  slight  in-  malviitg  ample  provision  lor  potisiblc  -'93.  which,  with  premium  of  «n  pel 
crease  In  the  total  amonnt  oiitstand-  .  losse.s  and  coiitin.gencle.s.  aniouutin:;  f'ent.  on  suhscr  ptions  for  new  shares 
Ing  In  this  wav.  whirl,  is  rather  stir-  ‘o  $294,683.  compared  with  $311,793  issued,  amoiintlng  to  $480.  and  other 
prising  in  view  of  the  extraordinary  ,  orevioiis  year.  tV  ltli  Ihe  small  items  brough  the  total  for  dls- 


CREDIT  INSURANCE 

POLICIES  up  to . ^ . $200,000. 

Single  Debtor  Limit  up  to . -$100,000. 

A  Credit  Insurance  Policy  in  the  National 
.'Surety  Company  carries  THREE  FRF.E,  dis 
tinct  aids  to  collecting  account.*.  The 
savings  so  obtained  frequently  amount  to 
mote  than  the  premium  charged  foi  the 
guarantee  to  pay  insolvency  losses  in  excess 
of  the  normal. 

A  Policy  in  the  National  is  bat  ked  by  the 
guarantee  of  the 

WORLD’S  LARGEST 
SURETY  COMPANY 

Write  us  fur  particulars 

NATIONAL  SURETY 
COMPANY 

Clarence  f  .  Smith  Managing  Dircctot. 

Head  Office;  120  .St.  James  .Streei. 

<  red  it  Insurancp  liepartment 
Room  710,  Transportation  Building. 
Teleplioiie  Main  S.5*>s 
(  liarles  H.  Lavell.  General  .Agent 


to  $294,683,  compared  with  $311,793  Issued,  amounting  to  $480.  and  other 
In  the  previous  year.  tV  ltli  Ihe  small  items  brought  the  total  for  dls- 


IRELAND  Nor(h,rn  Co..  Llalnd. 

Belfast  and  Rrtni-heo  AfrentD  In  ^ANCE  t 
LloyJa  tnd  Nttloiial  ProvinclRl  Foreign  Bank* 


When  Business  Problems 
Need  to  be  Solved 

n  when  you  fully 

appreciate  the  helpful  service 
the  “Standard”  renders. 

THE  473 

STANDARD  BANK 

or  CANADA  ^ 

Montreal  Branch,  -  -  136  St.  James  Street 

n.  C.  GREEN.  Manager 


amount  of  tuiildiiig  of  both  rcslden- I  t'alaiico  forward,  from  I9‘JI,  of  $16.  I*'  u  ion  up  to  ,5.{,.»18. 

tial  and  hiisiuess  stnicfures.  there  was  :i.viiilatilc  lor  - . 

parently  investments  in  mortgages  |  disjritmtion  (lie  :  ,im  of  $349.  j 

have  been  made  on  it  large  scale  by  i  pJ*  After  pay-ing  dividend.'-  and  p— — — - 

private  investors.  Aecording  to  tlie  iionu.s  amounting  ft,  $l92.5P‘i;  Taxes 
annual  refiorts  of  (he  institutions  ,  $23,976,  and  transternng  .$75,'mO 

just  referred  (o.  tlieir  interest  collec- ‘  •"  rei-.ervo  fund  there  remained  a 

lions  for  (he  year  have  been  satisfae  ;  balance  of  $49,150,  lo  !)<'  rarried  into  ,  '  I  ' 

(ory,.  with  (ho  exception  ot  Iho.so  :  (be  new  year.  j  A 

Crom  cer(.ain  linii(od  agrlcultiiral.^_ as.sets  a.re  up  from  S7,o61.!;(t 
area.s  where  prices  and  weather  i-oii  $8.uii3,922.  Mortgages  are  r.how'u 
ditions  were  exreptionally  adverse!  at  $1,699,791.  compared  vvlth  $I,43p.- 
!  factors.  On  the  whole,  interest  pay- '  a'  Hi*'  <‘"d  1921.  DeposK.s 

ments  during  1922  were  fully  up  lo  |  1'avc  iiierea.sed  from  $933,685  (o  942.-  F  Hp/ 

Ihe  average.  •’>93.  and  debentures,  sterling  au'l  ]  nEi/' 

j  cnrreiKy,  total  $3,775.63!).  compared  / 

y:,' jj,  year  a, go.  I  , 


THE  GREAT-WEST  LIFE 

ASSURANCE  COMPANY 


HEAD  OFFICE:  WINNIPEG 


ESTABLISHED  1892 


In  the  Doldrums 

When  a  ship  is  becalmed  will  a  competent  captain 
give  up  all  hope  of  reaching  port  ? 

Will  he  and  the  crew  lie  down  and  quit  ? 

In  the  doldrums  a  good  captain  will  use  every 
minute  of  time  preparing  for  fair  winds,  which  must 
surely  blow. 

He  will  make  his  ship  spick  and  span;  everything 
from  keelson  to  main  truck.must  be  in  good  order. 
Your  business  is  your  ship. 

You  are  a  poor  captain  if  you  say  “business  is  rot¬ 
ten”  and,  like  Mr.  Micawber,  merely  wait  for  some¬ 
thing  to  turn  up. 

You  shotild  prepare  for  the  fair  winds  that  are  sure 
to  come. 

Already  the  ripples  can  be  seen  on  the  horizon. 

The  first  thing  to  get  ready  on  your 
ship  of  business  is  your  advertising. 

Clje  Jfiitancial  tKtmes 


TORONTO. 


MONTREAL. 


MEI.VILEE  IMlELtIt  HAS 

lOHMED  M;n  (OMf  VM. 

Nancinivec.  —  A  .Melville  Dollar, 
loniierly  managing  director  for  (lie 
Canadian  Itolierl  Dollar  Comiiany. 
lias  incorporaled  a  ronipany  niuler 
the  name  of  Hie  I'niveraal  Shipping 
Company  and  will  carry  on  a  biisi- 
nc.ss  »d'  .sliip  chartering  and  broker¬ 
age.  Mr.  Dollar  will  devote  .sperial 
allention  lo  OrieHtal,  eoiitinental 
and  intereoastal  InnJne.ss,  and  it  is 
expecled  will  liave  sonic  interesting 
annonneements  ,o  nnike  regarding 
new  coiiiieci ions  in  the  near  fiiliire. 
A(  present  there  is  a  very  active  in¬ 
tercoastal  Hade  and  be  will  be 
iargely  identified  w-iHi  it  as  soon  as 
be  opens  hia.iic\v  olliccs, 


.A  A  ITON  AI,  BRH  b  HI  FK  ES 
I  MOVl.M-  IMH  •  !  mem  HMlH. 

!  Ihe  offers  of  the  National  BricI; 
[  ol  Isiprairie.  I.iiniti'd,  now  located 
at  511  St:  (■‘attierine  street  west,  will 
I  he  moved  lo  llie  Canada  Cement 
I  Hldg.,  ^lOlMreal  abonlMav  1. 


it  AtHED  III  tIMI.S  UMITEK 

FotMi  lor. vt  to  i>  l  OMHiio.v 

Ketrieving  his  tobacco  in  excellent 
condition  after  it  tiad  licen  eaolied 
Cor  ten  .tears  is  (he  experience  of 
Charles  llisley.  a  trapper  who  makes 
;  Hie  wilds  of  Northern  Manltolia  his 
liiinting  ground,  llisley  was  recent¬ 
ly  at  The  Pas  and  in  telling  of  his 
travels  said  that  in  1913  he  niaile  a 
cache  at  t  opper  l/ake,  whicli  is  73 
miles  nortli  of  the  I’as.  In  the  cache 
he  placed  three  pounds  of  tohaeco 
In  six  half-pound  tins.  Beturning  to 
Copper  Lake  early  in  i,he  present 
year  he  found  on  gidng  to  bis  cache 
that  the  tobacco  wa.s  as  good  as 
ever,  although  it  had  lieen  there 
about  ten  years.  The  ti''B  rontaliied 
OJd  i''hiim'siuoking  fobaecti. 


CANADA  LANDED  ISSUE 
STRONG  RjPMT  ON  YEAR 

j  j'oronto.  - 't  he  amiii  i  I  report  ol  (In 
I  Canada  l.anded  ,v  .\alion:il  Lni'.;!- 
;  nient  I  'oniiiaiiy.  i.iiiilti'd.  i  how.s  net 
,  profits  lor  year  1932  of  $137,313  after 
[  (ledneiin.g  expenses  of  manageiin  nl. 
i  interesl  on  delienuires,  and  .HI  oilier 
I  eliarges.  TogcllP'r  w  itii  s:>7,519 
I  iinee  al  eredil  of  profit  and  los;; 

bron.glil  forward  I'rom  last" c.ii .  inis 
I  made  .$171,733  av.iilaiile  for  distrlbn- 
( ion 

I  l•'!nll•  diiidends  of  3C.  per  cent 
1  oaeti  ii.sed  $130.5no  of  Hiis.  and  a 
j  lioiins  (if  1  per  eenl.  .lec.innfevl  lor 
;  $l3.<'5n.  leaving  $13,183  as  iial.inee  to 
'  tie  eari  ii'd  t'oi'wiu'd  into  ni'w  year. 

STRONGER  POSITION  i 
!  FOR  ONTARIO  LOAN  CO. 


Toronio.— Ontario  f.oan  <t  Dfbeii- 
I  lure  (  oni'paiiy  fnrtlier  strengthened 
I  it-  reserve  iiosifiou  in  1933  by  the 
;  addition  ni  $75,o9o  to  the  l■e:^e,•vc 
fund.  Iiringlii-  this  item  lo  $3,135, 

I  (ion.  'l  l),,  I'onipan..  is  in  a  satis- 
lactori  posilion.  therefore,  of  hav- 
I  ill'.’  reserve  funds  snlistantially 
I  liigher  tlian  its  eapilal  amonni.  for 
;  capital,  fully  and  partly  pai(I,  total.s 
I  $  1 .75n.nnn, 

I  I'ln  ]!niiual  reporl  sliows  satisfae- 
I  lori  expansion.  5loitgages  liel  i 
liave  lieen  increased  from  $4.4;;o.3l3 
I  to  $f.i;:i!i,7iin.  Government  securities 
now  stand  at  $l,170.7nS.  as  compared 
■  Wit'.’.  .$1  139  901):  Canadian  nninie  pal 
securities  Sl,(i59.7f)0.  as  against  $951.- 
131.  and  securities  .euaranteed  by 
I'edeial  and  provincial  governments. 
$683. 3Si;.  as  compared  with  $651,317. 
Net  earnings  for  the  year  ai’c  lower 
af  $3'H, 683.  as  compared  witli  $311.- 
793 


Condensed  Annual  Statement. 

New  B  'bsiness  Issued  (Excluding  Group)  .  .  . 

Business  in  force  (Excluding  Group) . 

Income  . 

Assets . . 

Surplus  Earned . 

Payments  to  Policyholders . 

Provision  for  future  profits  to  Policyholders . 
Contingency  Reserve . ’ . 


1922 

$  56,116,675.00 
316,121,936.00 
12,802,320.22 
49,198,255.02 
2,608,083.67 
3,953,527.05 
4,832,639.00 
500,000.00 


increase  over 

1921 

$  1,888,713.00 
29,403,171.00 
1,251,359.23 
6,667,747.93 
477,804.05 
990,195.11 
861,006.00 
200,000.00 


Evidences  of  Prosperity  and  Progress 

Substantial  increase  in  new  business  and  in  business  in  hjnr. 

Assets  of  nearly  $50,000,000  ^ 

Ihe  interest  rate  for  1922  was  7.I8G  ;  the  expense  iale.s  were  materially 
reduced  and  u  very  low  mortality  rate  was  experienced,  resulting  in. 

(a)  A  further  demonstration  ol  the  Coinpany.'s  superiority  in  profits  (o 
policyholders. 

(b)  Increased  financial  strength.  Ljjrge  suiifs  added  lo  Contingency  Re¬ 
serve  and  Unassigned  Surplus. 


A  1923  Result: 

•Jtl  t  I, \1!  l.MMMI  MI.M.  \4.t;  :t,5.  $UKMi,  I’REMIl  M  .$19..Vi. 

I’nlic.!  i»>sne(l  in  190:;,  inuliiriiig  in  1923. 

Total  Cash  Value  available  in  1923  .  $1505,00 


HIE  FT  EE  REFORI  44  ILL  RE  41AILEH  O.N  REQEESI. 
AITI  4  'fO  t  04IPA>V’>i  RRAX  H  Ol  Flt  E  AT  4fO.\TREAE; 
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United  Financial  Corporation 


niRnnons: 


Sir  Cbjirlr'  i.orilmi 

.1.  liriMl  M.  U,<  . 

I  JsarlfN  1,  ItiilrlM'Idrr 
'•n.i'M-  II.  i;  M.-ir[i<iu^ll 

Kiilirrf  ^(|:iir 
n.  \.  ItlarU 

(  *iiili<i'iii,  .Ir. 

I  ,  ll•.|| 

>  r  II'  i-l.ril  ll.>!t 

.1.  r.  li.  11  ii|i4ini*<  •  • 


•  •  -  I'rrsiilcnt 

•  1  ici''l’r4'vii|t>!it 

•  1 1cf-rroiat-iif 

•  1  icr>ri('>i(li-i)l 

I  .  K.  )I«>II1'T 

MtTi.  'Ir'Iii^U’r 
I  lI;lr!*'^  'Irmlllli 
I  .  »t .  Moloiin 
Ilii!i.  ••T'"c;ni*ii  niiilr 

S  e  t  •  rt- !  a  r  V- T  r  r  )i  Ml  r  IT 


Inturnialiun  rcsiarjlin'i  scvu''itirs  lil  i  I!.,  furiits'i:  1. 

( loriTspoiulcHCc  iiiv^to.l. 

Head  Office:  112  St,  James  St.  -  Montreal 

TOROMO  on  Ml  1  LU.NUON  l  iU. 


120  mi  •‘TIIKKI 


I'OHO.NTO.  (  1  \  \  11  1. 


Col.  J.  .1  C'lrrlo.  H.IM'..  .1.  Mrl  Hlir.  i|,.,..fi.  > 

II.  \1 .  C  tirrlp.  II  \..  >pr.  T'rp:i». 

Ilf  eiiD  I'ffiT  altTHfliTP  Ixmds  fo  .lirlil  irniii  j’i'c  I"  ^  ' 
ticiiljirs  iiiKMi  rcqiifit. 


IICE  BROTHERS  & 
IMPANY,  LIMITED 

OTr'‘'ls  hrvf'lty  eivrrj  \>*  It'* 
Irr.'j  of  tjio  Fivi»  Iv-v  I'ir.-^t 

T>on«is  of  Pr’er'  c 

ipun.'  .  by 

iti  I'av'^r  f»f  rlo'  Monir<^'il  Tni'j*. 

•  pans*,  ilatr'tl  th<'  l-  Ji  st  »  mh«'i  . 
'.  ttoti  h\  l»ri  il.<<  .<ii|*pP  ti ii  11 1  o  1 
:ct'».  that  tho  C''tnpnn>‘  will  I'li  ih* 

♦  ila?'  of  yU\y .  If'-J.  ri'ilt^opi  tic 

•Ir  "f  tlic  ‘■•utPtan'.lifiy  nf  tin 

I  at  uf  !  Ic  ’r  p.i* 

If.  p]n.*>  ai<  ru»  li  !■>  titai 

f'.  ami  that  •nuniOf«  :*iif  f  lo  • n  t  foi 

*  VKiipu.«f*  uill  b‘-  il'‘posii-iJ 

TriJ-ir*''  '■'M  or  h^f'ivr  t  da'c, 

th^  lMin»o«i«'  of  surh  M  ilr-imu  i.,n 

c  iJoiiiilMibl*'!  <  nr''  Imn-  bv  coiific-il 
fcijor-ptrd  1.1  pr«'.**'-tit  fh'’lr  IimihIs 
1  *  'iotnpl  h.'ti  oil  flir  fif.'M  fjO'  "f 
,  po-:;  .It  Ml*  -•fthci'  f  th-  W'.r-- 
Trtjsi  PoMtpaii.v  111  til"  P'l'  'if 
'tri  al,  "T  at  tl  offic-  cf  th'  lUn.ls 
^Io^lr^?lI  m  tho  ril.'  "f  Mmit i'';i I. 
epto.  oi*  Ouohi-'C.  or  at  t  lu’ 
h*’-  Uank  of  Mniirrml  in  :h'»  i'c\- 
^orii.  OI  at  iljf  nffiro  nf 
. liih'i.  L-milcij.  ill  l.i’.nrh'ii  I'ng* 

irrr-t  i.ii  th''  >a5*l  boJi'l?  \\'il 
r  In  *»»  .5  fi  «oc  ami  a  i  t'-r  1  h' 

•  ilay  i.f  .\|.j\ 

■i;.<  ijoiior-  is  ;;iv»-i»  in  pijr.^unti'’'* 
ixi'  tr  I'f  tin  I  rni.'nt  11  re  i  f  i  hf  rir-f 
r  i  1*1  r.  ]  i  t*.  :i  l>ii  Vf  in»  Ml  ii.'Pi  il 

:m*»;  pcmp  w’l . 

1 .1  .\i • 

I!,  i:. 

5  1  -T 

if  li':i  .  .  h  .'n  ii'i  •  I  I 


Windsor  Hotel 
Limited 


rirst  Mortgage  Bonds  i 
Maturing  194.3  I 

Xei  A.=FPtF  of  .ti^.^OO.OOO 
to  .secure  the  •‘*2,o00,000 
of  bonds  issued. 

.Avpiago  eaniings  in  thq 
lapi  three  leArs;  S5t>2,t>li', 
which  i.s  more  than  3’* 
tinie.^  llic  .'162, '.00  re¬ 
quired  for  interest  charge.s. 

PtrliculaTf  on  rri^uttl 


RENE-T.LECLERC 

1  nc»rpora**<( 

SBonlreal'*  ISO.  »<•  »»■ 

OM*be«i-  7*.  Pet*rSl- 

(Er.*Bl-'SHtD 


THE 

mi  TRUST  6 

EXECUTORS 

:  A  N  i> 

TRUSTEES 


Write  for  Our 

February  List 

or 

Government, 
Municipal  and 
Railway  Bonds 

6.25  ™  5.05'^i 

G.A.STtMS0N&C0. 


RST'D  188i! 
."({..“VS  hint'  l.a«l 


LIMITED 

Toronto 


OTIS  &  CO. 

Covcriimcnt,  Municipal  and  (.orporatio  i 
Investment  Securities 


Members  of  ihc  >'piv  ^  ork,  (diiia^o,  Bost  o  i, 
(  Icvt'lnml  and  otiic'r  leading  .Stock  Kichaiigcs 


l^'eiv  ^’orU  Buslou  (ilevelaud 

Detroit  Denver 


HLBENTIKES  FOR  SALE 

The  School  (^oininissioiiers  of  the 
City  of  Hull 

I’ublir  notice  if  hereb>'  siven  lh.it  the  !?clino!  ronimisfcitiiiers  ol 
the  City  of  Hull  will  pceeiNr  from  now  up  to  the  L’Oth  ot  rchruar.'. 
1923.  i't  1  o'clock  pm,.  ;it  the  office  of  the  midersicn.'d.  wiitten 
leuders  for  the  purchase  of  debentures  of  iho  said  rdmujissjeiK  i-s  oi 
the  City  of  ITull  nmountluc  to  ^K'C.Oon  O”.  issued  under  .-i  re.solutlon 
adopted  May  the  J61h.  Ih22. 

The  said  dehentures  of  the  ii.ir  lalue  o'  file  liuiidrtvl  and  one 
thousand  dollars  each  are  payable  tin-  1st  day  oT  .Inly,  I!i.j2.  and  hcai 
interest  at  the  rate  of  o'.j  per  ceni.  pei-  annimi.  pavahle  half  jearlj 
ou  the;  first  day  of  .Inly  and  Junuai.'’  in  each  >car  ai  ihe  oilier  ot 
the  secretary-treasurer  of  the  school  coinrai.s.sioncr.s  ol  tlie  (it>-  of 
Hull. 

All  lenders  shall  he  under  t,e;il  inarked  ••Tcndi  r  for  lion.l.'^  " 
addressed  to  rhe  sect etar.v -treasurer  *>{  tin  -rhool  loninn.iin.nirr.^  ol 
the  ilty  of  null,  am]  must  si)r<  l[>  vlioibcr  ih.  price  offcrc  l  doea  or 
does  not  include  the  interest,  .'irerned  on  said  hond'  at  ihe  time  of 
delii  er> . 

Kvi.r.'  tender  must  be  ac-companied  V.y  a  certified  i  lopui-  .ipial 
to  one  per  cent,  of  the  p.ar  value  of  tlie  issues 

All  information  will  he  furnished  on  application. 

'I'lic  .school  eoTuniis.slonors  of  the  cii\  of  Hull  do  not  bind 
tb>?tnbe,lvcs  to  accept  any  tender. 

Given  at  Hull  thus  1--I  day  of  iM  briiarr,  Ihl'  i. 

•IDS.  riftmiM. 

S(  c-.-Trea s. 

llotrl-dc-Vilh  .-^t  .  Hull,  t^ui 


Continental  Bond  Corporation,  Limited 

crn  men  I  •  '1  unli'ipnl  Jin<l  •  orpurul  ion  lloiids—  I  elr  i»f««*nr 
Adel;H«lr  31T«.  3177. 


BOND  MAHKET  news 


MONTREAL  GHS 

Week-lone  Again  brisk 

HIGHER  TENDERS  for  Higher  Grade  Securities 

■  IN  Nf*  Wl  RllNri^l  '"'"f  ff'  the  past  wceU  :u  1  per  cent.  The  Town  of  H  atef- * 

WI*  IvLwt  UwI*WW  'be  iiond  iiiHiIo'i  ami  .  loo  sohl  .'*1  oP.pijO "of  a  1-2  i>ev  rout.. 


UN  NtVf  DUNUO^^'m''*'’- 

;  ,;ij\  i  riinicni  and  municipal  fiuancin- 
e  11  d<»  t  i I*articu!ar  has  been  I'  '.'  "ci'  icni. 

Sells  $8,100,000  at  O.®!  WItli  Op-  i  i  tili  b. 

tion  on  Baiance  of  $7,900,-  h'miiii,:;  icaiurc.  o''  l•rM^■^e. 

000  Until  March  7  ls.sue  was  (he  sale  i.T  a  iMinj',Mi  <n  the  t  jty 

r'.n.—  »_  r'^  j-  ••  .lib  .'lo'ii.rial  is.'ue  in  a  miicile  o: 

<;  V  Canadian  -  United  tmorlcan  and  i  amnliau  baid.ers  at 

otalcs  Syndicate  —  Secures  a  prife  ( r  f'.'..  vhe  development  is 
Money  at  5.25  Per  Cent.  a  dci  idedly  tavol'ahh'  one.  and  tin' j 

-  rrsuH  of  the  sale  full>  .iu.'dirics  tie,' 

The  City  of  .\lonircnl  has  sold  •'"•ih'u  id'  the  (  ii\  aiith.iritics  in 
lioriion  oi  the  .'slb.iU'n.Ouu  bond  i.ssiio  |  rejei  lin;  ail  bids  on  .lauuaiy  30.  | 

lor  which  bids  were  iciuscd  a  weeki  01  her  Issues  Sold.  i 

j  ajio.  Ihc  bond.s  sold  are  .^S.lnO.ni'O  j  Tiio  I’l-ovincc  ol  Maniioba  rcjcctcl 


of  6  per  ccnt.s,  due  in  1951.  jiayablc  ■ 
ill  .New  Vofk  fiiiuis  at  9"..  ■I'bc  stic- 


1  bids  for  their  S' I  ,I  m'.Oii't  of  5  per 
Id..  20->ear  l•(>nli.'..  The  hiKhcsl 


ccs.sful  .syndicate  was  conuioscd  as  '  bid  was  mi.l.I'i.  l  ac  city  of  Kilchc- 

lollows:—  I'cr  sohl  .ic.ir,.  Iim  maIUI•iIl^  .S25".peii 

Harris.  I'orbes  A-  (  O.;  oi'  li  per  (■(ul..  2"-\car.-'  and  .slSO.t"'' 

.National  i  iiy  <  o. ;  r,f  .,  i-;.’  |,pi.  (cni,.  3p-ycai'  and  80. 

LknaiantA  i  .,f  Niew  1  oi'k :  i  ms  o-i  ppy  cent..  20-.'cai'.s.  to  a 

Dillon.  I\‘‘ad  a-  (  u. ,  I'oroul  >  bank  al  lo:;.t'i2.  The  mone_\ 

Jiaukcis  rnist  Co  .  cost  Kiltle  in'v  5.::"  jicr  cent. 

Wood,  Gumh  A-  Co;  I’roiimc  of  I!i-i|jsh  Colnmhia 

A.  1'..  .\mcs  A  1  o. :  ( itia  rur.li  ,d  IkukIs  oi  the  \.mcoii\er 

Ifominiou  .Securiiics  Corporation.  A-  Di.stri.-t  .IomiI  Sewer  Draina^e 
Limited:  lioard  umoniduir  to  S7.'>2  "Oo  of 

c.()nljil(  nlal  I  omieeieiai  Trusl  .V  |if  i'  eeiil.  ni  iliivinv  Sepieudier  1. 
SaMU.b's  Lank.  lie, 9.  were  sidd  to  a  Western  homl 

file  -.1  iioicalt  ^  ^akso  .seeiin'd  .-Uiideahr  al  9C''7  aiel  inlere.st.  The 
option  npen  ttn'  ("ai  lialance  of:  nioiic>  i  .al  lie-  I'lainaie  ftoard  3-S 

Ihe  JUVemi.Oijn  ].s,.,i,r.  a|  ,1),.  i.erecMl.  I  he  epk  of  Kinn.stoli  aohl 

I'ficf'.  Tiiir-  oiilHUi  ■  xpirra  on  Man  b  s|75.0i".'  ot  1-2  per  eeiu.  homis  due 
7.  uevl.  I  hc  city  .-eeiirc.-:  l;  mone\  |n  ipt:;  k,  T'oiowi,,  hroker  at  1"2.3.'! 
on  a  hasi-  ot  per  (enc.  .uuiva-  and  interest.  K'iny.Uon  wa.s  aide  to 
to  5  M  per  cent.  Caimdian  ’  horiow  ou  a  tier  eenl.  basis.  'I'he 

Cil.'  of  Ifeaina  .sold  lo  a  Toronto 


The  prim  o;  9.-,  -i  mired  ■•ompa i  '  ’'  i  dealer  .‘t.57S,iHio  of  ,5  1-2  per  coni, 
with  111'-  l■.i^,'h<•l  bi',  of  :i  I  117  v\  Inch  1  bond. s  due  .luh  ).  H' 11  and  .'526;i.iiOO 
was  receiiiL  n  tii  -i  ij.  .jne  .tnl.i  J.  19t't  ib'i.fii  and  fnicresl 

Tendey.s  wi  re  .-  skml  for  three  ,  )^y  of  Hamilton  sold  '2.‘»\0lt'  of 
ulternatiNca.  Ihe  lirst  wte,.  U'l  1-2  per  cent  scrfal  iiisfalmeni 
$S.Um.""n.  2-w'ar.  5  per  ceul.  mde a.  i„,nils  uiafuriu;;  fioui  1''2:';  lo  1912  fo 
l  or  ihl:s  finani'in,,  the  ^ >  iidiv  at e  ^  j,  Toronto  broker  at  ini.6.3  and  in-  j 
niakini;  tie.  Inchest  bid  of  I'X.i,.,  wasj  tcrest.  The  nioiiry  cnpl  Hanillton 

that  which  wa-  Ihc  highest  bidder  . . . ’  _ _ _ 

'1  .laniiarv  I"  llaiis„'n  Bio.s.;  Kene  i 

T.  Leclere:  Hi  i'iibioii  (  o. :  .\e:-bi|i,  □DiOC'  DQHO 

Thomsou  .f  (  o..  I!.  Dal\  .v  i  o.;  I  lllUE  OflUw*  U  w 

M  .  A.  .Maek.  ii/.ic  A  (  o.;  L.  H.  Ifol- I  miimi 

liihs  .Son:-.  lainitable  Tniai  «  o.;  i  nf|||Jn  TA  piipi  lO  i 

11.  Ti.  Com])ton  A  t  o.:  KoiinUe  |  UUlIlM  lU  I  UDEIv 

Hrob.;  11'  .\  llai  i  iman  »v  '.  o.:  and  i  . . . 

lfi,\'tlli  .  '1  hitler  A  (  o.  IVii'  IhcBe.  I  .,  i-  i  , 

,  ,  ,,  ,,  ,  '  llai  is.  loihes  A-  (  orniviti' .  L'lnit- 

lict.cs  tile  Hiiiri.s.  I  i  tics  : w  lulicali;  i 

bid  ftS.iJI.  a  .drikiiicty  clo.-c  hit  ofl''*-  '‘-''f  P'lielia.-ed  .5  in.imirij'.iij  f.r.-.t 


per  cent.  The  Town  of  11  atef- 
loo  sohl  .‘'loP.diJO  of  a  1-2  per  cent.. 
:!n-anuuity  instalmenf  debentures  al  , 
l"l  9l  and  inferesr.  I  nr  rov  n  of 
liioekvilic  .-old  .t|2. i.i; f.'i  of  .5  1-2  per 
eent.,  Iu  .'car  aunuit,'  iustalment 
honds  at  Ifto.l".  and  The  'Town  Of 
Oak'lllc  scld  S127.10U  of  .5  1-2  peri 
eenl.  bonds  matiirinc  in  lit.  20  and 
ilo-auiiiiity  inslalment.s  al  100.38  and  ; 
intcrr.st.  The  nuuicy  cost  O.akvillc  ! 
•5.15  per  criit. 

Viclofj  llninl  Mrciiglh.  j 

The  Doiuinioti  of  Canada  I'icioty  j 
Ixiaii  hoiuls  maturlug  193-i  sold  this  I 
week  at  103.7.5  and  interest.  By  the  | 
lime  Ihc  iii'cstor  pays  his  coTuuiis- j 
siou  on  this  transaction  the  price  lo 
him  will  be  liM  ainl  Interest  and  l.hc  j 
buiuhs  will  '  iehi  him  only  5. "5  per! 
cent.  ' 

This  eohiinn  week  by  week  has 
been  predicting  that  the  day  of  5  1-2 
per  ceul  money  w'us  bccointn.c  a  I 
ihiiiK  of  ibc  pasl.  It  is  alinosi  .-.at,-' 
to  say  ib.ai  ibis  rate  is  now  a  ihnu 
of  the  p.i.-t  on  the  liisbe.sl  Tirado 
securities. 

Of  course  no  one  can  pi  edict  wln  ii 
the  turn  will  runie,  or  whelher 
prices  will  keep  on  soarin,:;  and 
iniercsf  rate-  Keep  ou  dvoppins- 
Tberr  "'ill  doubtless  he  a  dip  down¬ 
ward  now  and  aciitn  hul  llic  tael  that 
CM'han!;c  heiweep  ijoudon.  Fdig.  and 
llonircal  is  as  hiah  as  *1.73  shows 
that  we  a’e  oiil'  ahoiil  13  cents  off 
liar  ef  exehancri  with  Loudon.  Tdng. 
The  day  w-ill  come,  wben  the  Brilisb 
investor  will  be  purchasing  t'an.'id- 
i.'in  seeuriiie:  a.caln  at  even  biqhcr 
levels  than  thoM  w  hi<'li  arc  now 
l>ie'ailin.c  in  Camola  on  rderlinc 
securilici- 

L'idi'iiee  (.1  Ibis  j-  taken  from  llie 
sale  of  yi,  llaurjee  Town  deben¬ 
tures  iu  the  Lomioii  market. 


NEW  BOND  ISSUE 
CITY  OF  QUEBEC 


hiddlng.  till  two  icndcir  being  separ- j  nimt 
ated  lo  oni.'  one  eenl.  cent. 

Du  the  alteriiiiii'e  biddin.c  for  .SS.-  , 

imt.nmi.  1-2  .'etii.'.f  per  (cnl  .s.  Hie  Lrotl 
Hanis.  I'orln  .-  syndieiile  bid  9I.2S.  h«md 
'•  hile  Ihf  Hanson  llro.'j.  s.'ieiutites  and 
,1  iider  was  '.1,2". 

The  third  a  llernai  i\ e  wa.  lor  the 
•■flb.Ut.Mi, mm.  with  the  a'crage  ' 


uimtc,a,i;(  2h-,'car  .snik  ni;  fiiml,  li  p 'r 
Cclil.  cold  bolld.'s.  :  e;  ie.;  .1  .  I’ri.  e 
Brothel's  ,V  ('ompau'.  Limifeij,  ilip 
Imiidi  t'n  dalml  rifiriiai'  1,  I'tJ.J, 
and  air  due  I'c  biu.nv  I,  r'l  ;.  I'rtn- 
ci|ial  and  ititctcsl  ai'e  pa.'iHil'-  'u  .idd 
in  New  I'oiK,  Mouliciil.  To.onio  oi 


upifurity  of  2S  1-2  .'car.-  Tin  Han-  llm  bee,  or  ui  London.  LirH.tud. 


sou  liios.  s>  ndieati 's  hjcl  for  thi.s  (be  ijymj 

was  91.2  1.  wbilc  the  :  iidicate  hi  I 

9.5  for  5m,|mi.mm.  with  a.n  ojdioii  until 

il.'ifch  7.  I)  pi:rcha-e  tin'  hahnim-  ai  11. Hi  p 

Ihe  saim-  price.  Ihb-  hid  bciim  Hie  '■■■'in.  Hli 

one  aece|,|e  I,  -I  nirl  .i  ; 

The  Imnijs  in  ((UOslioii  arc  .latml  KiUo,.;.ini 
Nioembi'f  1.  |92’2.  ami  nialnii  llio  I.  build  a  , 

llic  phlli 

.VS  H(c  Slim  of  .*  I  It.'mn  iimi  niatiirei-  I'm  iil  of 

ill  31  1-2  .'cars,  ami  a-  the  . . 'mm  m  .ipeial 

foniiin.;;  ihe  balance  of  Hic  :-li;.mHi,-  -ri  , 


he  liyecj  rale  ol  c.schaligc  of  St..S6 

IV, ill  of  III,  in-.',,  ecd.s  m  the 

-.'III.  Hii  coiiipain  p:o)io  <  ■  lo  lon- 
I  nirt  .1  2im-tou  dain  mMi'  oii  to  th. 


,|  K,  uo,.;aiui  tc  "  iirlnl  i  li  ;in.i  :o 
t.  build  a  7, .'am  Imr-i'pa'' r  i  ,  ilro-cTa- 
Iri,’  phiul,  1\..','i'  tmwe,-  .le',.l>;i- 

'1-  Pn  III  of  i5.2.5"  lio"  i' JW  or  a.i-lKC' 

m  in  iipcialioii 

'The  ImiikI.'I  "Cl  he  olcrml  .-..Uiil 


. .  matures  in  2n  .'cars,  the  avertici  y.nronslv  on  the  America')  .aid 

pcrio'l  ol  Hie  loan  is  28  l-2^lar,-.  aiC.'ii  iin'-k,  l  .it  9S'v  in  N 


R.  A.  DALY  &  CO.  SECURE  i 
KINGSTON  CITY  BONDS 

It.  ,1,  Dal\  A:  (  omiMia'  have  iuir- 
,  h.ismi  an  1.-.- lie  o,  5j  7.5,0011,  ,5  )  2' 
Iier  eenl  .  2"-.' ear  bond.-  of  Ihe  CiH 
ef  Kim., stoic  .11  Hn  piiieha:''  jiricc 
of  HC’.'ls  lib  mone,'  is  costiirr:  the 
iimiiii'ipalil.'  aiiiuoxiniatcl.'  5.3"  pet 

.elif , 

Bni  III,  laded  Hie  followinc;; 

Rank  of  Nova  Seolia.  in2.27. 
ilrl.miil.  Vount;,  M'cir  &  '  omiiaii.' , 
1"2.17: 

.1.  1;.  Imrs  A-  Coir, pan.'.  101.99, 

9:1,  "art.  .Me.Nair.  I!oi<l  A-  <  oriipaii>. 

1 1  1.72: 

.\r,  N'<i!'  Giaham  A  loinnaii;'  .  , 

I  n  1 . 1 7  ; 

Keir  ri<  luing  ,1  <  orapa.n,'.  K'l  bf;  I 
.•1,uniliu-  .larvis  A-  (  omp.iii>'. 

lol.fS:  I 

IVoe.il.  *rund>  ,V  Coiuiiany.  HH.ol:  { 
r:  (■  llallhews  A-  t  ompan,' .  lol.al: 
n.'-iurnC  .\n1Jc12011  ,1  Company.  I 

1"l.2k 

Gaivdnrr.  i  lark<  fi  <  ompan.' 

I  111  ."6 : 

ilarii'.  I'.irbe' A-  <  omp.icy  lim.^'"'; 

I'.  H.  lliirgcss  &■  f'onipany,  loo.ci: 
I'nited  financial  Corporation, 

I  im.52. 

>T.  I. AMIH  IM  (  \LIJMf 

l  OK  H;\TH  Its  •*> 

Town  of  .'*1  T-ambert  wll)  receKi 
l(  riders  up  to  .v  p.ui.  febniar.'  (9. 
lor  S3.5r1.ono  of  bonds,  bearing  .',12 
per  cent,  for  a  peri,), I  of  "o  yeai.s.  1 
ititeil  Novemhei'  1.  Iii22.  ' 


a,K;'ii  mark,  I  .it  98's  in  N Volk 
filljii.,.  'iclrlini;  about  ti’s  per  •cut. 


i;oi  11,  SI  I  I  HI  HI  S  III  Y 

Ml  HIM  M  II  HO  I  llOM'b. 

K,i.''al  .'seeurilies  1  oipoiMfiou  lia'C 
piireliat'ml  liami  Hi,  boar,!  an  ,.  sue 
cd  *225. "i.m.  5'j  pel'  r'liC.  lu-.'car 
h,>inl''  of  He  l‘rot,'i  taut  lioanl  of 
School  Tiu.tcc.s  lor  Hn  l  it.'  anil 
T'ari.  h  of  I.i.i  hiue.  iucliid.iig  Hit) 
Town  of  1., Salle  and  DonaL  ui  Hm 
(  oiintf  1)1  .lacjiiL't)  earlier.  f'lu: 
bonds  aic  ds.f,  ,1  Der,  iiibc:  I,  1922, 
and  iiwluia-  December  ]■  l!>23.  Thu 
tour  niuuicipaiitles  of  Cit.v  of  La- 
,  liir.i'.  I’arisli  of  Laeliinc,  Tow  n  ol 
La  a  IK  :,iu]  'Tow-n  of  l>or\al  arc  unii- 
( ,1  |,,i  I'lajii  L-iaiif  seliool  (lurpi'.HO.s. 
'I'b,'  ],:i'senl'  ImiU'J  i-.sii"'  has  oecii 
iimde  1  I  i,ro''d,  fun,h>  tor  <  rc'lion 
ol  a  nev'  -cin.iol  umeEriiaieid  1),  la- 
erca-ml  populalion. 


.s|.  i|  \l  UK  I.  I’OH  1.U 

IIO.MtS  HI  l(  UM  SHJ  0.  j 

.\:dr,ii  A.  1  0.11  pa  11.'  ;unl  oHinr 
)ii  jiie.ptH  iu  the  syudica'e  hand- 
liii-  lh<  .St,  llaurice  Pow,-r  eom 
puny  .'59.b2i>.6"'t  fioiirJ  is)  up.  an- 
nuiiiice  that  the  is:  in  liad  been 
(luii'.k!.'  oversoid  .Mdred  ,V-  foiu- 
pnn.'  report  Hiat  Ihe  ram,  eondi-  i 
tion  applirs  in  fihilajfi  Iphla,  N’e"  | 
Voik.  Bo.sioi)  and  Pari?.  ^ 


Teinlei-.s  are  1„  iii.g  called  b'  the 
i  il>  of  If  lief, c,  foi  an  issue  of 

•'»  I  ,S72’.nun  ol  boinls  beariu.e  5  )»cr 
eent.  auiuial  lufcresl,  and  maturins 
as  lollows:  ln-.',.ar  to  15-ycar  or 
3n-year  or  serial  I  lo  37  .'ear  boinl.s.  I 
The  homis  will  be  datml  I’r  bruar'  1.  ! 

I ''23.  iiini  bids  uia>  be  submIHed  to  ; 
Hi,'  manager.  Rank  ot  llonlreal.  .St.  I 
Koeh  Ri  aiirb,  Huebe,'.  nil  to  3  p.m.  j 
febrnary  L5.  next.  ! 

Interi'sl  on  the  bonds  "•HI  be  pay  -  1 
a  hie  half-yearly  on  Im  hruary  L  and 
.liigiist  1,  ITinetpal  and  lnl«rest  Is 
I,:,.' able  al  the  Btink  of  Montreal, 
qn,  hm  .  .llonircal.  or  Townto  Bonds 
"ull  be  ill  fhiioniiiiations  of  .'ll do, 
•*5911  ainl  *1.01'"  eaeli.  wHt.fi  iiilcrert  ' 
con  poll;-  aMaehmI. 

Deliver.'  an,]  jiay  uieiif  are  to  be  j 
made  at  the  Bank  of  MonTreaf.  SI 
,  lioch  Branch,  on  or  ahoul  March  12.1 
1923.  'Teiiih'i's  arc  called  for  the  I 
"hole  aniouiU  offered  only  ,  and  no  | 
ti'iiileiri  'aryin.g  ifom  the  defnlla  for 
"hi, 'll  bids  arc  called,  "ill  be  eon-  I 
sidere,!  i 

NUMEROUS  TENDERS  ON  : 
NEW  BROCK  VILLE  BONDS: 

Bro,  k'i!]e,  'The  'To'>  n  Coiuicil  j 
lia'c  acopted  ihe  teii,h'’  of  A  K.j 
•Anie.s  ( ■<)  ,  for  515  p'-r  cent..  Ii,t-i 
iiiiniial  iri.slalmnut  debeninres  i<>  tiir| 
iiuioiiiit  of  .*131.615.  The  :  tierc.'is- 1 
till  tcn,lei-  'vas  100.19  I 

OHrer  teiidrt.;  were  a.-  ruilows; 

Kerr.  Fleming  A  Co,,  100.I6. 

.Icinilius  .larvis  f.-  Co.,  lOn.ll. 

Wood.  Gundy  A  Co.  *ire1.360.  I 

Murray  A-  Co..  ‘‘9.7a. 

Dominion  Seem*, ties  Corp..  99, 63. 

I,’.  <■.  .Matth,  A  I'o..  99.62. 

1;  A.  Dal.'  A-  i'o.,  99.57.  j 

'  .  II.  fllll'ges"  &  <'o..  99.51::.  :  : 

Maeuejll.  iJraliaui  A-  Co..  99.51. 

D.' incut,  .Inderson  A  t'o  .  99,15, 

M.  G.  Biriil  A  Co.,  $13:i,9S’'l  ■. 

Gairdner.  •  l.arke  A-  Co,.  99.15. 

■A.  D.  Morrow  A  Co.,  9S.92. 

.Nesbitt.  Thoni.son  &  Co.,  98.519. 
Maekay  A-  Maekay,  *132,145. 

VI HOP.  Gi  \PY  A  ro.  sin  Ki.s 
m;yv  h:pi  u,\i.  i>th«i'hk\ rio.v. 

Ottawa.  This  week’s  i'ajjada  G.i- 
/.ptte  'v'jll  announce  the  incorpora.tioii 
of  Mood.  Gundy  *  Company,  Limit¬ 
ed.  bond  dealers  and  invostmoiif 
biujkers.  of  Toronto  and  Montreal.  ■» 
an,i  other  eeiitre.'?,  with  an  authoriz-j 
ed  eapitiHir.ation  of  $2.01>0.0<JU.  I 


The  Hall  Mark  of  Banking 
Service  in  Canada 


OUI\  branches  cover  Canada  from  coast 
lo  coast — serving  over  600  important 
coinmunitie8.  '^'our  Canadian  interests  will 
be  well  and  t.ntlifiilly  served  by  any  branch 
of  this  institution 


THE  ROYAL  BANK 
OF  CANADA 


Unexcelled  Service 

riirou"h  our  branch  offices  anri  private  wire  service 
wc  lire  enabled  lo  cpiolc  aceuratc  iiiarkclii  on  all 

AMERICAN  Bundn,  Slocks  and  Commodities, 
a$  well  at, 

CANADIAN  Government,  Municipal  and 
Corp’n  Securitie*. 

Mil  LER  &  Company 

>'•;,)  N/-;'.  Ivrk  StO' ^  Euhaiisr 

Yloatrcsl  OOHr  Toronto  Office 


160  M.  .fornrik 
IVIrphonr  Mnln 


UOVAli  BA\K  BriLniMft 
Tel«*i*hoiic  Adflutdc  Hbl- 


\M:  TAKi:  PLEASURE  IN  ANNOUNCING  THAT  .IfR. 
I.ALI’H  A  STEBHENSON,  BECENTt.V  1  ICH-PKESl- 
DLN  T  OF  .MANUFAC'J  UHERS’  TKLSf  FO.MP.YNYC 
MM  YORK.  AND  FOR.MERLY  .'LYNAGEIt  Of 
HARRIS,  FORBES  Ai  t  OJIP^YNY.  LTD.,  MONTREAL, 
HAS  BEt  OME  ASSOCIATED  WITH  ‘THIS  FIRM 

Redmond  &  Company 

NEW  TORI' 


PRICE  FLUCTUATIONS  OF  BANKS  AND  BONDS 

BANK  STOCKS 

Thia  t&ble  rhows  tbehicth  icd  low  prirer.  of  bank  Btocks,  with  aalca  and  last,  bid  qaotatione  up  to  Thursdayrof  this  'weak 


7% 

wilh  saletv 

•f 

THL  liondf  of  an  ,jld-c!l,>b- 
lifhfd  niaiiut.9f  turiiigcompaiiy 
prodiii'ing  a  rommodity  ot  every 
day  iiereo-ify  oflci  an  iiivcstniciit 
th.ii  ,  ,;mLiiie=  both  am|>Iy  :  erured 
iiJimite  I,  iiirri  au'l  safety  ol  piin- 
lip.il 

M,  AK  rilLR  Ik\YIN  Ll.MITLD 
es-tcilili.-lie,)  ,it  igin.jlly  in  1842.  hj^ 
Hi,,"  II  (Oii-mtmii  -illd  hc-ilthy 
giowili  tot  cighu  ve.irs.ind  to-day 
the  net  an  iiioic  tlidii  three 

•  imi  (111,  -li.ilt  liiii,")  the  authorized 
is.-iic  ot  Iiond;). 

file  earning-  ol  th,- ,  ,jiiip)iiy  hir 
Hie  p.jri  fi'e  xrar-  h.i'r  .'ivpiaged 
o''er  four  linir-  the  iiitiTi'“l 
c  barge- . 

II  ntr  or  tcieh'iioiir  ju' 
linrlicuhin. 

Sterling  Bond  Corporation 

Limited 

136  St.  Jarnes  Slreel 

If1e|*fauu«v  Mslu 


Lnion  Ti*iis(  (Joinpciiiy 


I  RLSiTEES,  EXECUTORS 


I  Western 
I  Canada 
I  Municipal 
Bonds 


Wc  conalflei'  aa  attmcllre  pur- 
I'hiiara  llie  hon4»  of  llic  r|tlp»x 
of 

KOMOM'O^  5'b  due  19n;t 
HOOSU  JAW  41^’»  flue  i»w>.n 
liicftc  van  lie  purclinbcil  iM 
to  yiehl  »  rcfiini  of 
•>‘'4,rb  <o  aver  ns  vompurrti 

«l#li  .V.4**a  to  OD  HA^TIJIIA 

i  AN  ^04  ITiinIcipnl  aecurHIo. 

I'o  finvniir  dcefroiin  of  Investing 
thrir  ftrnds  In  .Mijiitcipal  Boitilsi. 
wc  ^tronicl^  r*H*omtiiCfi  J  flir 
above  Boiitls*. 

I'cirtlirr  pnii'h'nlHrN  aenf 

on  rrqurat. 


lI.B.-ROBINftON  Go, 

t.fMITTVV 

IjrVESTMENT  BaNOTR? 

MO  STJAMBB  Vr.NOVTKBA 
Irlepbonrs)  Main  8Vti-3-4. 


INVESTMENTS 

Ward  a  Boles 


I.  *9  Melioil#  St 
TOHONTO 


r.aoid*  Cemtai  Bl,li 

MONTRE4I. 


( ■oiiinieri'C 

Ho'.’liehi^:" 
Mol#‘.>u'- 
Moii'  real 
Nova  Sroti? 
lioyal 
L  nioii 

Toronto  .  . 


!  Friday  Saturda.v 

Monday 

Tuesday 

Wednesday 

Thursday 

Hifth  Low  j  Hitjh  |  Lotv 

High 

Low 

High  j  Low 

High 

how 

Asked 

Bid 

1  1  '  •  I  1 

200 

200 

200  ■  200 

200 

200 

201 

200 

I  '  .  !  1. 

- 

1.51’  '. 

•  '  1  ' 

176  1  176 

•236  '232  '  V 

260 

260 

•231  *231 

•231 

Ii31 

232 

231’.- 

i  ! 

219^1  219;-^ 

219 

219  64 

■  1  ■  •  •  ■ 

187 

187 

139  j  139 

. 

. 

. 

-I',,  Interest  on  Deposits 
•I.VMI'F.t,  TORONTO  HJNDO.V.  inj.  J 


Wc  shall  be  pleased  to 
quote  you  for  the  pur¬ 
chase  or  sale  of  Govern¬ 
ment  and  Municipal 
Bonds  and  high  grade 
Corporation  Securities- 


BOND  PRICES 


Bell  Telephone  .  t  h.'-m  .  . i . i..  ..  |  9bt*4;  9854^ . i .  i  . 

f'ediir  Rupids  . !  -  , .  . I . '  96  ;  96  I  . | .  j . 

Doiiiiiiioii  Textile  I!  ' . I . r-  . . i  -I  ! 

Uoiiiinion  M  ;ir  Loan  Hr25  100  10  100  3o  100  40,100  30  '  . ilOO  6OIIOO  40  , 

Do  19311...  100  6OIIOO  60  100  70  100,60  100  73  100.50  .  ..|,  .  .  ' 

Do  1937  101  95  101  90  101  95  101  60  102  00  102  00  102  05  101  85,102  30.102  13,102  :)0 


Montreal  'framways 
Montreal  Tram.  Deb- 
Penmans 

(iuehee  Ky . 

Wabapso  Cotton . 

Victory  Loan  1923  . . 
Do.  1924 

Do.  1927. 
Do.  1933 

Do.  1 934 

Do.  1937 

Renew  .uI  1  927  .  .  .  . 

1 9S2  . 


1.  Debs  .  ..| .  79H!  .  T9Ki  79  I  79^!  79‘i; . I...  , 

.  .  '  ' .  . . .  .  I  9.51^!  951.1  95'.  .  95". 

. i  74  '  74  74  I  73a.i;  74  74  .  .  '  74  |  74  ....  73*4 

,n . ' . . ' . . .  :  94  94  .  93 

1923  . TOO  75  100  60:100  75,100  75,100  75  100  56  100.70  100  0  00  75  100  76  100  75  . 

1924  .  101  00,100  90T01  00.100  SOllOl  .00  100  76:101  OOllOO.bu  101  .00  101  00  101  00  100  ,S5 

1927  .  102  KO  102,80  102  80  102  60|  102  80  102  50  . 1 . T02  80il02  80  102 . 80  102  70 

1933  .  105  >0  105  .50  105  80  105  35  105  85  105  60  106  00  105 . 85  106  35  106  05  .  106  36 

1934  103  00  102  90  103  15  102  75  130  25  103  20  103  45  103  25T03  50  103  45  .  10.3  65 

1937  .  107  30  107  10  107  30  107  00  107  15  107  15T07  25  107  00T07  50  107  30.  107  52 

.  1102  50  102  10...  .  i...  102  50!  102  2-5:  .  j  I  .  . 

. 1  I  i  .  .  .  I .  ,1 02  .Ml  1  “2  -30  i  , ' .  .  .  ....  1 03  Of) 


R.A.DALY&C 

RAnB  or  Toronto  Boilo 
rOHONTO 


SECURITY-THEN  PROFIT 

A.  ANGUS  ttACDONALD  &C0. 

C.  P.  R.  BLDG.  TORONTO 

Add.  526$ 


SPECfAUZING  rS  HIOH- 
GRADE  SECURITIES 


BRITISH  COLUMBIA 
MUNICIPALS  WANTED 

Wire  offoring  our  trptnrt 

BIACKAT  &  MACSAT 
C.P.B.BIds.  •  TOBONTO 


The  Imperial  Trusts 
Company  of  Canada 

Established  1887 
15  Richmond  Street  West 
Toronto,  Ont. 

<1% 

Allowed  on  Deposits 

Mortgages*  Government  and 


purchased  for  Cash 
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riNiMNNOT  RF  HIGHER  PROFIT  jc  Nidcntl  on  Lauronlidf!  <'  rsiiUMt  uuwiiriu|j=f  ”  . . Vmt.  royal  assurance 

I  vU  Villillvl  Du  I  would  bo  parnfld  for  It  h.r  tfiF'  power  m  I  iFirfdend -Mainfuined.  • 

Tnn  f  ARFFiir  ^  PREDICTED  FOR  — AT  RESULT  STEEL «_  b™  . 

HIU  lAKErUL  .  AIIDCMTinPDflU/  CONFERENCE  OF  rnMDANY'Q  YPflR  .^^iveTelr  rTa?  pary,  who  held  the  majority  oAZ 

It  has  happened  more  than  LAUnENTlUL  Pu  W«  BANKERS  HELD  ANi  mYlA 

once  that  what  was  osten-  !  . .  DHnnLUO  DLLU  j  -  i  •'’''’'r  J.o 

sibly  the  foundation  of  a  j  Annual  Statement,  Due  Shortly,  - - -  Shareholders  Steel  Company  :  ^up  eof^m^n  .  Rainville  has  anansedto 

building  investment  was  in  I  Expected  to  Reflect  Continued  of  ^erences  of  Canada  Beginning  to  Look  ;  prospects  for  1923  as  i  protect,  minority  ahareholders  who 

reality  only  the  graveyard  j  Improvement  in  Earnings  and  concluded  hero  this  week.  It  was  Forward  to  First  News  on  Re-  „.p,,  by  the  financial  condition  may  dispose  of  their  holdings  to  the 

of  the  Owner’s  hopes.  !  Surplus — Annual  Meeting  in  held  for  the  purpose  of  cementing  suits  of  Year  1922 — Antici  -  of  the  compaiij  .  As  the  latter  is  ui  - 1  g, 

.  ^  ,  February  —  Laurentide  Com-  I  friendly  relations  between  the  two  pate  Lowering  of  Surplus—  likcl.v<o^'’-';P'’Pn^^  f^ince  19U2  the  Mount  Rojal  Assu- 

An  Owner  cannot  be  too  pany  Shareholders  Interested,  banking  groups  Those  have  always  Outlook  Rapidly  Improving.  I  "  a^gunW  that  thrrrnd^^^^^  ranee  has  paid  J87fi.l85  in  dividends, 

careful  m  selecting  a  con-  ^  ^ _  been  and  are  still  of  the  best  but  the  . .  I  n  bus^iesraTd  ts  nrosnectrS^^^^^^ 

tractor.  On  December  31,  last,  l.aurentide  inference  looked  to  the  f'lture  and  The  Street  is  now  looking  forward  '  ®  „.eightr  eonsiderat ions  J'""'*  dividend  of 

Power  Company.  I.imited,  brought  havo  organized  machinery  which  will  ,,,  the  next  annini  financial  ,  bp  director"  That  XsS  100  per  cenChad  been  declared.  At 

THOMPSON-STARRETT  its  1922  year  to  an  end.  The  annual  >"«>''■  for  a  continuance  of  this  con-  ,hp  s,cpi  Compan;.  of  ^  have  greatly  improved  i"  mLifest  so  » '’f 

Comnanv  Limited  financial  statement  will  make  its  ‘''f'”'-  The  idea  originated  at  the  gda,  covering  the  fiscal  .r^^rended  ^  >  P  -  ^  par  value,  or  $300  for  eveiw  JIOO.  the 

company.  Limited  appearance  shoidlv.  in  anticipation  conference  of  the  American  Hankers  December  .31,  1922.  Mlih  onemonth  ,b.  Kp  ralcLd"^w^^  stockholders  would  havp  recejvM 

Building  Construction  of  the  annual  meeting  of  sharehold-  Assoeiatioii  at  New  York,  imd  tfie  of  the  new  year  alrea.i.N  passed.  u„ogug7iXres  hv  thrsharehoidere 

*  prs  which  has  been  called  for  Feb-  conference  here  was  in  furtherance  guesses  are  being  heard  regarding  onusua i  imeTc.  r.  ij  tne  snaren.mcrE  jjje  dividend  distributions  are  taken 

910  Drummond  Building  riiary  20,  next.  of  fbe  plan  then  laid  down.  the  showing  which  the  annual  report  in  ompdi>.  consideration. 

Montre.al  It  is  understood  on  the  Street  tliat  The  meeting.?  during  the  two  days  will  contain.  tvhile  the  statement  The  directors  are:  lion.  H.  B. 

the  year  has  been  a  good  one  for  were  held  in  the  board  room  of  the  itself  cannot  yet  be  ready,  as  the  an-  jjfHOOL  C03DIISSI0XER.S  OF  Rainville,  president;  Hon.  J.  M.  M'il- 

— "  —  ■■  =1.  the  company  and  that  the  statement  Bank  of  Montreal,  under  the  chair-  nual  meeting  does  not  occur  until  iirTl  f'ilTrvr'  FOR  TFvnPH^  son.  vice-president ;  Neuanlle  Belleau. 

'  i.i  II  I'vin  reveal  greatly  strengthened  manship  of  Sir  Frederick  M  illia.ms-  April,  sufficient  time  has  elapsed  for  e  >  ,  j  r.  .  Q^^hec;  If.  A.  Ekers,  Sir  Loiner 

finances  and  higher  earnings  volu-  Taylor.  Sir  Frederick  also  enter-  preparation  of  rertain  tigures  indi-  ,\oUee  is  given  that  the  School  flo'iin.  K.C.id.G.,  Hon.  ,1.  L.  -Decririe, 
NORTH WF^TPRM  TRIKT  talned  nie.  visitors  at  dinner  at  his  eating  the  result  of  the  year,  allovi-  Commissioners  of  the  City  of  Hull  K-f'--  X.  Perodeau,  Paul  Rain- 

■1UI«  I  lllf  kW  I  Lnil  inUOl  During  1921,  H  will  be  remember-  home  on  Monday  evening,  inemhars  ^he  executive  to  form  .a.  fairly  „.j„  receive  up  to  February  20  at  1  '’file,  R.C..  and  E.  A.  Ouimet,,  general 
^THPK  RFINR  nPPPRPfl  company  added  $13,317  to  of  both  associations  being  the  close  idea  of  the  general  position.  p.^,.  tenders  for  $100,000  of'd'eben-  manager.  P.  ,T.  Perrin, 

wiuun  Dbinu  UriLliLU  profit  aud  loss  ^  guests.  ,  .  It  mav  be  recalled,  however,  that  tures.  Debentures  arc  of  $500  and  It  is  understood  that  Mr  Riinville 

- -  per  cent,  dividends  and  llbeial  pro-  Future  conferences  along  similar  little  aut.henfie  information '  $1,000  each,  pajable  .July  l.  1952,  and  will  now  devote  hia  entire  time  to 

Toronto.— P.  .M.  Bra.nd  i  Company  ' ‘ lin^  will  be  held  from  time  to  time,  concerning  the  financial  results  oCbear  interest  at  r.ife  per  cent,  per  the  well  known  financial  house  of 

are  making  an  offering  of  the  slock  cannot  he  called  large  hut  they  attendiiigToSH.sIdTDavld  R.^For!  ^^^^^^'^^""enTHon 'o7  tb"  S'SesiSnf " '  ^ 

of  the  Northwestern  Trust  Company,  represented  a  marked  Improvement  president.  National  City  Bank.  ii..- ......u  .1  i.ifi  ting  -  ■  P 

AVinnipeg.  This  issue  has  met  with  a  compared  ndth  the  previous  year  Chicago;  Daniel  G.  AVing,  president,  "’"Vha\  "  "77  hat  th-  ^  - - -  '  - 

good  reception  and  the  company  re-  S^fTSeiT "  First  National  Bank  listen;  Frank  >  e7are7olders  concerning 

ports  that  satisfactory  progress  has  7  7  1  t„rnn.  ’  Setroif’irc  I'esidSt’  for  -omo  time  i 

been  made  to  date.  They  have  se-  Nay  Dividend  tamed.  Marine  Trust  Co  Buffalo’ and  W.  D.’  to  come.  R  is  permissible,  ho.v  , 

cured  the  management  of  over  three  On  the  showing  of  the  year,  taken  nresident  old'  National  'arious  statement.  | 

hundred  estates  and  are  also  opsr-  together  with  the  addition  of  a  new  r.  ^  -gnokanc  tvash  throu.ghout  the  year  as  well  as  from 

ating  a  large  real  estate  department  unit  early  in  1922  and  consequent  cir’  FrcrteHek  wMliams-  what  is  known  of  trade  conditions,  tf  , 

which  !s  doing  a  floiiri.shing  bust-  increase  in  the  capacity  of  the  plant  _  ’  r  amdian  Venresentallves  deductions  of  a  general  ehar- 

ness.  The  r>ompany  has  I.een  a.p-  *o  16.5.000  b.  p..  the  directors  in-  Tail"'^- ^  acter  concerning  the  company's  con- 1 

pointed  trustee  of  two  large  'Western  creased  the  dividend  to  the  rate  of  .  '  Canadian  Bank  of  Foin-  P’'osp‘'cts  for  tb'-  'ca.  | 

corporations  and  believe  that  when  5  per  cent,  per  annum.  Annual  re-  ager-  'i**  icral  1923-  I 

their  Eastern  office  is  opcniHl  a  quirements  at  the  new  rate  exceed  Ra7  xionG  Position  of  Industrj.  i 

laree  volume  of  hnsiness  will  be  those  of  the  old  rate  by  $105,000  but  manager,  the  Molsons  Bank,  .i  n, 

large  volume  of  business  will  be  ^  ^^g,.  general  manager.  Although  favorable  report.?  were 

oune.  .  .  .  .  ..  .  rionif  r.f  ConpHo  Viontrenl-  moOo  fmm  Umo  In  tirriA  eoncorn’ne' 


!  Annual  Statement,  Due  Shortly, 

I  Expected  to  Reflect  Continued  of  Canada  ^ini^g  to  C”  ;r";r^pe7r^’;^rl92n:  pr^cn'min^lty  . . 

I  Improvement  in  Earnings  and  concluded  hwo  this  w  eek.  If  was  Forward  to  First  N^s  on  Re-  „.p„  by  the  financial  condition  may  dispose  of  their  holdings  to  the  EITHER  OF  THE  FORMER  ca 

!  Surplus — Annual  Meeting  in  held  for  the  purpose  of  cementing  suits  of  Year  1922-  Antici-  of  the  compaii.v .  As  the  latter  is  un-  syndicate  at  $30  for  every  $lij  share,  assist  you  in  meeting  the  tequitt 

February  —  Laurentide  Com-  friendly  relations  between  the  two  pate  Lowering  of  Surplus —  hkcly  to  nave  d  ,n  l-ince  1902  the  Mount  Ro.val  Assu-  ments  of  the  law;  THE  OTHD 

pany  Shareholders  Interested.  banking  groups.  Those  have  always  j  Outlook  Rapidly  Improving.  |  assumed  that  thr rendition  ?87fi.l85  lu'dividcnds,  can  help  you  plan  the  perpetud 

financial  statement  will  make  its  The  idea  originated  at  the  g^g,  covering  the  fiscal  .''fi^rended  ^  ^  ^  ^  ^  par  value,  or  $300  for  eveiy  $100.  the  WITH  THIS  COMBINATIOh 

appearance  shoidly.  in  anticipation  conferrnen  of  the  American  Baiikers  December  31,  1922.  With  onemonth  be  watcLd  stockholders  would  have  receivM  y^ur  co-operation,  your  wi 

of  the  annual  meeting  of  sharehold-  Assoeiatioii  at  New  ^oik,  and  tfie  of  jbe  new  year  alread.v  passed,  ,,oimual  interest  bv  the  Fharebelder*'  every  $100.  since  1902.  it  ca^pot  fail  to  acrnmnlish  vnt 

ers  which  has  been  called  for  Feb-  conference  here  was  in  furtherance  guesses  are  being  heard  regarding  Fhareh.ldcrs  jjje  dividend  distributions  are  taken  accomplish  ^Oi 

ruary  20,  next.  of  the  plan  theu  laid  down.  the  showing  whieh  the  annual  report  rompaii}. _ _  Into  consideration.  ^  purpose^. 

It  is  understood  on  the  Street  tliat  The  meetings  during  the  two  days  contain.  While  the  statement  The  directors  are:  Hon.  H.  B.  !  ^  «  . 

the  year  has  been  a  good  one  for  were  held  in  the  board  room  of  the  jfggif  rannot  yet  be  rcody.  as  the  an-  jjfjiOOL  C03DIISSI0XERS  OF  I  Rainville,  president;  Hon.  J.  M.  M'il-  '  ,wlOntr03l 


cent,  by  the  power  company  would  | 
mean  that  one-quarter  of  the  present 
dividend  on  Laurentide  t'ompany 
would  be  earned  for  it  h.r  the  power 
compauy  dividends  alone, 

CONFERENCES 
BANKERS  HELD 


SOME  GUESSING|=»: 'RiTaSSIe  ^  ,  , 

AT  RESULT  STEEL  .sJ^~xx= ,  ..'XSvLVfSj  u, 

Ithroughoiit  this  had  period,  and  the  Mount  Royal  .Assurance  (.om- ^  CtllU. 

■  "MIUIDIi W V' V  VtAIJ' I'ceeivp  their  reg-  pany,  who  held  the  majority  of  the  ‘ 

uUlfll  MIlT  0  I  Lnll  ulaf  cheques  on  Thursda.v.  Further  shares  outstanding,  has  sold  his  IN  MAKING  YOUR  WILI 
.  action  by  the  directors  on  the_  fol-  foldings  to  American  interests  for  VOU  need  the  advice  and  S<^ic< 

I  - -  ;  lowing  dividend  is  not  duo  for  a  ,w.  ,  o 

!  <51.  of  Sr^oI  f'omnanv  couple  of  months  to  come.  Action  .H---  |0  Ihes  —  youf  Solicitor  C 

Shareholders  of  Steel  Company  ,  _ hr  nirtafori  laro-o  Mr.  Rainville  ha-s  arranged  to  Notary  and  a  strong,  time.-fe.sto 


areholdws  of  Steel  Company  I  «^o^oubt  be  dictated  '.n  large  I  Rainville  ha-s  arranged  to  Notary  and  a  strong,  time-test© 

of  Canada  Beginning  to  Lookj^^^^  jbe  prospects  for  1923  as  i  protect,  minority  shareholders  w  ho  Trust  Company. 

Forward  to  First  News  on  Re-  „.p,,  by  the  financial  condition  may  dispose  of  their  holdings  to  the  EITHER  OF  THE  FORMER  ca 


suits  of  Year  1922— Antici-  of  the  -"indicate  at  $30  for  even'  $l'J  shared  assist  you  in  meeting  the  tequir. 

CKitiook  R^pFIlylmproTing.  i  anything  like  the  danger  point,  it  Vcior  i..i_ _  _i  1- OTHE 


purpose: 


the  compauy  and  that  the  statement  Bank  of  .VIontreal,  under  the  chair-  nual  meeting  does  not  occur  until  iirTl  filTlVT'  FDR  TFvnPB^  son.  vice-president ;  Neuvnlle  Belleaii. 
w  ill  reveal  greatly  strengthened  manship  of  Sir  Frederick  W  illiams-  April,  sufficient  time  has  elapsed  for  l  >  ,  j  ,i.vv  r.  h:,.vui:,h.,  .  Q^^bec;  If.  A.  Ekers,  Sir  Lomer 

finances  and  higher  earnings  volu-  Taylor.  Sir  Frederick  also  cuter-  prcpara»ion  of  rertain  ligurcs  indi-  ,\oUce  is  given  that  the  School  Goiiin.  K.C.5I.G.,  Hon.  ,1.  L.  -Decririe,  | 

me.  talned  llin  visitors  at  dinner  at  his  eating  the  result  of  the  year,  allow-  Commissioners  of  the  City  of  Hull  K-F..  Hon.  N.  Perodeau.  Paul  Rain-  i 

During  1921,  it  will  be  remember-  home  on  Monday  evening,  inemhers  ^be  executive  tf)  form  .a.  fairly  „.j,]  receive  up  to  February  20  at  1  ''91e.  R.C..  and  E.  A.  Ouimet,  general  ’ 
ed,  the  company  added  $13,317  to  of  both  associations  being  Hi«|  close  idea  of  ihe  general  position.  p  tenders  for  $100,000  of'd'eben-  manager.  T'.  .1.  Perrin.  ' 


During  1921,  it  will  be  remember-  home  on  Monday  evening,  inemhers 
ed,  the  company  added  $13,317  to  of  both  associations  being  Ihe 
profit  and  loss  snrplns,  after  the  4  guests. 

per  cent,  dividends  and  liberal  pro-  Future  conferences  along  similar 
vision!)  for  deprecla.tion  and  reserves,  lines  will  be  held  from  time  to  time. 
The  surplus  earnings  mentioned  The  American  group  of  bankers 


It  may  be  recalled,  however,  that  tures.  Debentures  arc  ot  $500  and  It  is  understood  that  Mr  Riinville  | 
very  little  authentic  information '  $1,000  each,  pajable  July  1.  1952.  and  will  now  devote  his  entire  time  to 
concerning  the  financial  results  oCbear  interest  at  fii^  per  cent,  per  the  well  known  financial  house  of 


Montreal  Trust 
Company 

11  PLACE  D’ARMES 
MONTREAL 

Herbert  5.  Holt,  .  .  Prnidt^f 
A.  J.  Brows,  K.&.  •  Put-Pnsii4P.t 
P.  G,  Dduldioo.  •  G*mtr*l  tituif* 


Is  president. 


been  made  to  date.  They  have  se¬ 
cured  the  management  of  over  three 


hundred  estates  and  are  also  opsr-  together  with  the  addiiton  of  a  new  ^  s'nokane  IVash 
ating  a  large  real  estate  department  unit  early  in  1922  and  consequent  i-u 

which  !s  doing  a  floiiri.shing  bust-  increase  in  the  capacit.v  of  the  plant  -  the  f'anadian  represent 
noss  Thp  iiomnan„  to  165.000  h.  11..  the  d  rectors  in-  lay  lor,  tne  ..anaoian  repi  eseni 


quirements  at  the  new  rate  exceed  mrcc.  loromo,  j:..  '  ■»“>  s^o'  ioi  Position  of  Industn. 

those  of  the  old  rate  liy  $105,000  but  manager,  the  'Llolsons  Bank.  .Mont- 

there  is  reason  believe  that  this  real;  t '.  L.  Nelli,  general  manager.  Although  favorable  report.?  werr 
has  been  earned  hv  a  wider  margin  Hie  Royal  Rank  of  Canada,  .viontreal;  made  from  time  to  time  coneern-.ng 
th^  lhe  d  perceiiLr^cw^ir  and  c.  A.  Bogert.  general  manager,  the  iron  and  steel  business  of  th 
In  unusually  well  informed  circles,  the  Doininion  Bank,  Toront.o.  Lniteil  States,  in  1922,  it  is  generally 

i.,aurentlde  Power  is  credited  with  •  — . . . .  admitted  that,  that  year  marked  : 

the  capacity  of  earning  well  in  '  ^  low  level  in  the  business  of  Canada 

excess  of  the  1922  results,  jiaGicii-  JKntlUCll  Diiitiig  a  considerable  portion  ot  thi 

larly  a.8  the  full  power  dev-elopment  ^  A  *  J  year,  the  rail  mills  were  without or- 

was  not  available  throng, hoot  the  iJCltCS  J\.TlTlOUtlC6(l  ders  and  the  car  and  locomotive 
past  year.  bullding  Companies  might  almost  a? 

Paper  (.'ompauy's  Miare.  i  anada  Landed  &  National  Invest-  If**'®  t*,!rH7<if  a*^rini'P  di 

.Shareholders  of  Laiirenti.le  Com-  ment  Company,  lAmited.  will  hold 


Officers  of  the  company  are:  -  earueu  oy  a  wmer  niaigm 

1  V  r  TAr/vciMfiTif  •  IT  T?  o  than  the  4  i>er  cent,  rate  \\as  In  1921. . 

•Meckbe,  managing  ‘dRcctor”' F.‘ O.  ,  In  unusually  well  informed  circles  I  the  Dominion  Bank,  Toronto. 

lufll’so  th^'^ii^^r^  17’’  No77  !7’”'ca"i!Sty  o7  e’L-ning  ’  7en’'!n  ' 
wntt-7  T^tL  ^  North-  egj.  ^be  1922  results.  paGicii- 

s,™*  lai'ly  ail  the  full  power  development 


which  has  met  W.th  success  during  ^3^  nert  available  throng, hoot  the  i  I  UaTCS  J^nUOUnCeU  \  \  ami  the  car  and  locomotive : 
Us  nine  years  of  activity  in  At  estorn  I  I  building  companies  might  almost  a?  j 

Paper  (.'ompauy's  Nhare.  i  anada  Landed  &  National  Invest-  If**'®  t,-fld7of  a’^noi'e  di  i 

U  ATcoinA  nnvxxe  mn  .Shareholders  ot  Laurentide  Cora-  ment  Company,  Limited,  will  hold  ^TsUie’d  chLracter.  was  in  a,  hctter| 

\TKI{I;00  BOXniS  TO  p;„iy  stand  to  benefit  largely  from  annual  meeting  at  Toionto  on  j,[  jban  any  of  these,  vet  must 

’dcLLOD,  YOlfiVG,  WEIR  &  CO.  the  growth  of  Laurentide  Power.  Out  l  ehruary  11  next.  -  cuffered  greatly  notwithstand 

of  the  total  $10,500,000  common  ^ 

joronto.— McLeod,  Young,  W'eir  &  stock,  the  parent  company  owns  no  meeting  called  for  February  13.  at  "8  «■  '  -lOver,  in  .  , 

I'oi  .pany  were  the  successful  ten-  jess  than  $7,200,000.  This  repre-  3  icm ,  at  Ottawa.  mi.iaing  irau 

liei  eri  for  an  issue  of  $150,000,  30-  sents  1  share  for  each  1  shares  of  The  ajiniial  general  meeting  of  the  On  the  whole,  it  would  not  he  sur- 1 

nstaiment,  ,5*4  per  cent,  bonds  of  capital  issued  liy  Laurentide.  Apiily-  Mount  Royal  Assurance  Comp.nny  ;  rising  if  ail  the  iron  and  steel  con- 

ll'.i'  Town  of  tVatcrloo.  At  the  pur-  ing  this  to  dividends  paid  by  Lau-  will  be  held  at  its  head  office,  .Mont-  cerns  of  Canad.a  will  show  less  fav- 

chaso  price  of  101.01,  the  money  is  rentlde  Power  would  be  1  I  I  on  real,  on  Sato rda.v,  February  17,  a.t  11  orable  financial  statements  tor  1922 

costiiig  approximately  5.11  jicr  cent.  Laurentide  Company,  while  6  per  a.m.  than  they  showed  tor  Fi21.  Excep 


W  VTERI  OO  BOXniS  TO 


A  nnual  Meeting 
Dates  Announced  \ 


.’IcLLOD,  YOllX'G,  WEIR  &  CO.  the  growth  of  Laurentide  Power.  Out  E'chruary  11  next. 

of  the  total  $10,500,000  common  FapUal  Trust  Corporation  annual 
1  oronto.— .McLeod,  Young,  Weir  &  slock  the  Parent  comnanv  owns  no  meeting  called  for  February  13,  at 


THE  MUTUAL  LIFE 

Assurance  Company  of  Canada 

WATERLCD  ,  ONTARIO 

FINANCIAL  STATEMENT 
For  Year  Ended  December  31, 1922 


CASH  ACCOUNT 


income; 


DISBURSEMENTS 


Net  Ledger  Assets,  Dec.  3ls(.  r'  "l  .  .. 

Premiums  (Nett  . 

Interest  and  Rents . 

Amounts  left  on  deposM  wUh  '  umpaii.v 
Miscellaneous  Income . 


$45,573,732.88 

9.111.046.39 

2.848,795.6.5 

373.749.68 

72,338,51 


$57,979,663.11 


Death  and  Disabilit.v  Claims . $  I, 

Matured  Endowments . 

Surrendered  Policies  . . 

Surplus  paid  Policyholders  ...  . .  1. 

Annuities . 

Supplementary  Contracts . 

Amounts  on  deposit 'Withdrawn  .. 

Premium  Reductions,  Quinquennial . 

Expenses,  Taxes,  etc . 1.‘ 

Net  Ledger  Assets,  Dec.  Lllst,  1922  .  .50.' 


BALANCE  SHEET 


ASSETS 

iMortgagcs . 

Dc'beiituroa  ;iud  Bonds . 

Loans  on  Policies . 

Keal  Estate . 

Premium  Ohligalions . 

Ciish  In  Biink  and  Head  Ol'lice  .  . 
Due  and  Uelerred  Premiums  .  . .  . 
Aecnicd  Interest,  Etc . 


.$19,380,964.12 
22,017.824.3.5 
7.497.916.06 
1.351,622.92 
.  19,027.00 
499,777.30 
1,068,342.98 
1,767,155 .76 


LIABILITIES 

Reserve,  3*/2'”c  and  39c  basis. . . 

Reserve  for  Urireported  Death  Clann? . 

Surrender  Values  claimable  on  lapsed  Poli¬ 
cies  . 

Death  Claims  unadjusted . 

Matured  Eudovvments,  uuadjusteiJ . . 

Reductions  on  Outstanding  rremiurns  .  ... 
Due  on  aerount  of  Office  EApeuse?  .md 

Aledical  I'ees .  . . .  ... 

Taxes  ami  Rents  accrued . .  ... 

Premiums  and  Interest  paid  Iti  aflvaner 

•Jredit  Ledger  Balances . 

Dividends  due  Policyholders . 

Dividends  allotted  to  Accumulaiivc  Dividend 

Policies .  . . . 

Dividends  allotted  to  Deferred  Dividend 

Policies  issued  since  Jau.  1st.  I'lU  . 

Special  Investment  Reserves  . . . 

General  Surplus  Fund . ... 

Assigned  as  follows  : 

1.  Provision  lor  dividends  un 
der  Deferred  Dividend  poli¬ 
cies  issued  prior  to  1911 ...  $3. 545, 40s  89 
S.  Provision  for  interim  divi 
dends  under  Quinquennial 
policies .  ;;42.773,33 

3.  Provision  tor  dividends  pay¬ 
able  1923  .  2,000,000.01' 

4.  Provision  for  Mortality-  fluc¬ 
tuation  and  other  Contingen- 

I'ies .  ...  715,536.38 


$57,979,663  11 


$43,561,764.0*' 

511, Ocf  0" 

•tn3 .  UP 
l!)l,992.pp 
15. 382.  nil 
.8,229 . 

12,667 
110,731  75 
87. 122. 'It 
6P..307,83 
7", 166  77 

1.528,921  54 

692.443.89 

611,776,31 

6.603.718  6P 


The  Toronto  General  Trusts 
Corporation 

Year  of  Steady  Prog^ress  Reflected  in 

Forty-First  Annual  Report 

Total  FundB  Under  Administration  now  Exceed  One  Hundred  and 

Twenty-Nine  Millions 

The  rorly-flrst  Annua!  (Jeueral  Meet'ns  of  the  Shareholder.?  of  The  Toronto  General  Trusts 
ejorporation  was  held  at,  the  Corporation’s  Head  Office.  Toronto,  on  Wednesday,  the  7th  day  of 
Febniary.  1923,  at  12  o'clock  noon.  The  President.  Hon.  Fcatherston  O.sler,  K.C..  D.C.L..  occu¬ 
pied  the  chair  and  .Mr,  A  D  Langpiuir.  the  General  Manager,  i-cad  and  submitted  the  following 
reports  for  the  .vear  ended  December  31«t.  1922. 

To  the  Shareholders  :  — 

A'our  Directors  have  pleasure  m  presenting  the  Forty-firs*  Annua!  Report  of  the  •'orporatton, 
together  with  the  statement  of  Assets  and  TJabiHtios  as  at  Slst  December,  1922,  -and  Profit  and 
i.oss  .Lcrount  for  the  year, 

I'he  gross  profits  for  the  year,  after  makiue  provision  for  all  a,scertained  or  anticipated 
losses  amount  to  $854,668.65;  from  this,  amount  is  deducted  the  administration  expenses,  including 
salaries.  Directors'  and  Auditorr,’  fees,  .and  alL  other  expenses,  amounting  to  $513.944  72.  making 
our  net  profits  for  the  year  $340,723.93.  To  this  amount  the  sum  of  $200,378.45  brought  forward 
on  the  1st  January,  1922,  muef  be  added,  raaking  -a  total  cl  $541,102  38,  which  has  been  appro 
priated  as  fo'lowa  . — 


T>  pnxment  "f  •ll«i»rterly  dlrideisds  103.  !04.  tOb  OBd  100,.  et  ♦he 

rote  of  per  anmtra . . .  ..  ... 

To  amount  provided  for  Federa!  Inromr  Tax .  . 

To  amount  vviitton  off  the  f  erporatioo’s  bate  DrpoiH  X'auHs  :i(  Toronto 

and  XVInntpr^,  ood  Off'ee  Tlcifiipniont  Vn-ount  at  winnlprg . 

To  amount  written  oft  Hoad  Office  and  XA  Innlpop  Oranoli  hulldinga . . . . .  • 
To  amount  franaforrod  to  t.'ontinRont  Poserto  Fund  . 

To  bolonce  carried  forward  to  crodtt  of  Profit,  ood  Lo»» 


.  f240w000.*»n 

.  30,000  00 

o 

iS.Aor.xi 

J!!,247.r.O 

ys.ooo.po 

tlpgiT.ST 
. .  $b41.102.3S 


The  Assets  and  Liabilities  ptafemenf  shovvs  an  increase  ot  assets  over  the  preceding  vear  ot 
.$8,843,598.37  or  a  total  volume  of  assets  now  in  the  hands  of  the  orporation  of  •$1?9.i,'97.''41  42 
AH  of  which  is  respectfullj-  submitted 


A  D  I.ANGMUIR 

General  Manager 

Toronti?  January  l'3rd,  1923. 


CAPiTAt  ArcnrwT— 

officf*  Saf*  P^peait 

ToT'onJa,  ottnuo,  l^lnnip^g  and 


n«*ntL 

R^al  E*t0l«8  hfid  inr 
rrfnripffi 

diK  and  ^'-vniwd 


*1  .noA.ooA.AH 
.^.4dr» 
1^.5W.43 


f? 

95,1M>  01 


rTATHEESTON  OSLEF. 


CAPITAT  AriOrM— 

*  apllal  ?*t€>tk  ^ubfi'idb^d 
and  f»i!!y  paid 

rood  ....  ",.‘>90,90A.ftn 

Conting^n*  Res^Mf  rund 
THildend  No.  196  d»ia  •Panna^'y  2.  1923  .... 
Appropria^lnn  for  F^d^ral  lax 

tVipflf  $4nd  I 


t4  '.on.aoo.on 


/  $53,605,630.49 

Audited  and  found  correct, 

J.  M.  SCULLY,  F.C.A.. 

Waterloo,  January  30th,  1923  Auditor. 


$53,605,630.  1!) 


CHARLES  RLTBV. 

General  Alanager. 


Statement  Showing  the  Prog 

ress  by  Decennial  Periods 

Year 

Income 

Assets 

Paid  to 

Policy  Holders 

Business 
in  Force 

1872  .. 

•  •  •  • 

. .$  15,506 

$  12,246 

$  3,250 

$  500,000 

1882  .. 

423,598 

50,200 

5.504,478 

1892  .. 

2,235,384 

216,337 

16.122.195 

1902  .. 

.  1,391.098 

6,441,564 

483,350 

24,468.920 

1912  .. 

•  •  •  A 

.  3,700,565 

20.071.344 

1,275,886 

77,921,144 

1922  .. 

.  .  .  . 

.  12,405,930 

53,605,630 

5,289,441 

246,486,654 

fnr  ^alf: 

rrlnrloRl  «l85.44yf7 

do**  Hnd  acf’r’j^d  ,  12,583 

l.nan%  nn  Doroln'nn  of  1  acada.  I*mv1ae**^of 
Canoda.  and  Canadian  MunlrtpalUloa 
f?nHlle6  ...  .  . 

f.nan!%  oo  SforKi  and  Ronds 
UominioD  of  Canada  and  FroTlorfa  of  Con 
ada  Hocurlti<‘» 

i  amidlan  Muniuipalitiwii’  Rfbenturos 
Real  KMatf  Bondiv 

l  oans  or  .%dYanrrs  to  Truf^l  EMalos  imd***' 
.\dminlstr*tlon  hi  Ihr  i  orporafloo 
Olb#’r 

4  HsU  in  <  liarlprod  Fonlcs  ..  iRL39d  nr» 

<  Hsh  on  Hand.  ...  ...  ,, 


f.r.ARAXTEEP  TROTS  g^rcOl^T- 
Mor^ifacos: 

I'linrlpal  56,ti;,ft50.o3 

InterfM  d'l**  and  .  fO'J.’JS?.*** 

I'^minipn  of  (  anada  Socun(i*»«' 

(  anadian  MiiniripalMir?*  Rehcnloros 
Loons  on  llominion  of  Canada.  PioYlores  of 
Canada  and  C  anodlan  Muniripalltios*  Sr 
unrllir!* 

in  I  hartprod  RanV^  ... 


18r»,0(»9.2l 

1?0.413.08 


33'5.8:daa 
4r3  01 


LIARANTEKD  TRI  STS  ACfOr.NT- 
(fuarnutffU  Trn?t  Eundu  f«r  In' fMnif nt 


512.61 


"SI. *’40  1« 
■’o:'.?34.4r 


FSI.ATES.  TRI  STS  4 M»  AlU^MIFS 
ACCOl  >T— 

fn$oj»1mpnt*»  noffoliatrd  |»8  ihc  (orporation  $"(.166. *6*. ^8 
Sundry  R.4.V5  SO 

Cnjiii  in  (Tiaiiff'fd  RanUs  .  ?.?35/»88. il 


(Mi?ina1  -Anjset!*.  Including  Rpal  F  slat?.  Morf- 
vagoti.  Pobontnros.  Storts  iiiid  Bond*^  »♦ 
In'pMtorj  >»|yr 


LJTAIES  TRrSTS  AM>  AOrSffTS  '  ' 

AfTOtNT— 

Trn»i  rnnd^  for  In^eMmon^  or  ni<*(rihn^!on  20. 41'*. •I* 
|inonfor%  3  oloo  of  Oritrinal  Ai'itoi*  of 

and  AfFn^'ios  nndor  .S<lniini«>lra*i4»n  hy  Iho 

(  RirporiiliOn  .  ...  ,,  ll 


On  motion  the  following  Pharehohle'-s  were 
Hon.  Featherston  Csler.  K.C .  D.C.L.;  Humiltpr 
Gihs’ou.  K.C.M  t;..  K.*'..  LL.D.:  Wellington  F 
i.eonard.  ,1.  Bruce  Macdonabl.  Hon.  Sir  Danie!  H. 
.1.  G.  Scott,  K.'!'.;  Sir  ICdmuiid  B.  Osier.  Sir  Ed 
ucy.  K.  T.  Malone,  K.t,'.;  H.  H.  Willianus,  Robert 
well,  W.  L.  Mathew?,  D.  Langmuir. 

A1  a.  subsequent  meeting  of  the  Dire. tor?  th. 
Hon.  Featherston  Osier.  K.C..  D.i'L.:  President 
1A..J). ;  Major.-Gen.  Sir  John  M.  Gibson,  K.C.M.G., 
The  Inspection  Committee  was  re-elected, 
man:  Major-Gen.  Sir  John  51.  Gibson,  K.C..M.G., 
The  following  member?  were  elected  to  the 
co-aver  :  — 

Ottawa — W.  D.  Hogg.  K.C.,  Chairman;  Sir 
laren  and  C.  Jackson  Bo  th. 

Winnipeg — Hon.  Sir  Daniel  H.  .McMillau,  K.C. 
erick  T.  Griffin  and  iYank  L.  Patton. 

Vancouver — A.  H.  Maeneill,  K.C.,  Chairman; 
Butchart. 


$]g?.<i9tn41  43 

appointed  Director?  for  the  ensuing  jear:- 
(  assels.  K.C..  LL.D.;  Major-Cien.  Sir  .lohn  M 
raiicis.  K.G  ;  Hon.  A.  C.  Hardj.  Lieut. -Col.  R.  W 
McMillan,  K.t'.M  G  :  Lieut. -Col.  .lohn  F  Michle, 
niiind  Walker.  C.V.O.,  LL.D..  D.f'.L. ;  E.  C.  Whit 
Hohsou.  Thoinaa  Bradshaw,  F.l  A.;  C.  S.  Bl-ack 

following  officers  were  elected;  —  PrcBideut, 
.and  Vice-Presidents.  Hamilton  t'asr.ei;,  k.d. 
K.C..  LL.D 

namely  ; — Hamiltou  Cassels,  K.C..  LL.D..  t'.'hair- 
K.C.,  LL.D..  and  'Wellington  Francis,  K.C. 

Advisory  Boards  at  Ottawa,  Winnipeg  and  Van- 

George  Burn.  Nelson  E*.  r’orter,  Alexanlcr  .Alac- 

:.I.G  ,  Chairman;  H.  H  Smub.  IV.  H  Cross,  Fred- 

Eric  W.  Hamber,  F.  B  Pemberton  and  P  F. 


Tht>  riNANCIAL  TIMES,  MONTREAL,  FEBRUARY  10.  1S23. 
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FOUSDED  VLl^ZJ  18  as 

St.  Maurice  Power  Co.,  Limited 

6 '-''c  First  Morlgago  Bonds 

Ihn"  Frl*.  1.  1953.  I’avablc  iu  Claoatlu  and  .New-  ^  ork 

All  !ittractiv<>  itivtEtniftit  for  ths  man  seeking  ample 
security  wiUi  lileli  interest  yield. 

The  Oompanv  is  developing-  120.000  Electrical  H.  T.. 
wliirh.  under  contract,  will  be  sold  to  the  tshawlnigan 
Water  i-  Power  Co.  at  a  price  Eufficient  to  provide 
for  operatinp  and  -maintenance  expenses  and  Interest 
and  sin  king  fund  of  these  bonds. 

Ciriular  do.scribing  the  issue  in  detail  is  ready  for 
mailing  May  we  address  one  to  you  ?  A  postcard 
-  or  tclephouBTeuueSt  will  bring  it  to  you. 

HAN50N  BROS. 

160  51  James  St  jwEmtBvr  65  ^arks  St 

MONTREAL  OflAWA 


1 


HINTS  TO  INVESTORS 


n  V  Offer 

DOM  I  N  ION 

STORES.  LTD. 

<  iifaiilaiSvr  na» 
Vr^t#*r!e<J  Sliarr> 
pTlfv ;  llHi.(K),  f.'arrylnjf  a 
of  rommeri 

Tln^  Company  is  the  larKeat 
retail  ?ro«ieHcs 

t’t  r.niiMlrt.  operating 
•“torte-.  cull  foi  o'’»'i 

.'r'*  li^U  ftorej:  ifi  IhC-' 

2«jlef.  in  Increased  o^er 

47  pAj-  r**nt..  end  laiolngs 
o'‘'r  71’  r“->‘ 

paM  regiilarly  on 
prefcrrt  d  tharos.  and  corr 
niOTi  r.o  puyipg  00  v«r 
year 

Chain  5torcs  Iitvi  pro^'en  an 
f-'.cepTifne’ly  profltahlf-  lu* 
w-'t'n#'!'*.  HP*]  vi*  Htrongly 
n-conni'*’ ''<1  tl;****  i-ecurltifis. 

A  FT-;c:al  clnulur  have 
iTM'urtd  ''111  be  mailed  upon 
r«:uucst 


HoiissEriWboD&ca 

INVESTMENT  BANKERS 

10  n  King  StE-TDronto 


Y|OR  IGAGE  iiiAfest 
^  nient  in  British 
t.ol  iimbia  has  become 
Htahilized  and  funds 
can  l»e  placed  with 
e\er\' element  of  safe¬ 
ty  assured,  yielding 
from  T'd  to  8^  per 
annum. 

W  e  shall  be  glad  to 
render  independent 
reports  upon  exist- 
imr  investments  any- 
here  iu  this  pro- 

'  im*e, 

PEMBERTON  &  SON 

Finoruial  Agents 
Fat  ific  B'llldlns.  VanooBTer,  B.l . 

•genf5  fo* 

W  ood,  Gundy  &  Co. 

lorcnto  Mcntreml.  tVlimlpe*, 
A'ei.  Ycrki  London. 


\t<ia*  nrr  -.onr  Stocks  paying  yonf 
t  .in»u!«  with  «»  regarding  your 
tincots  on  on  cxchnnBC  basts. 

>afitiU0l  Securities  Corperatlou 

20u  St-  Jnmes  St„  5Iontro.nl. 


In 


-MANITOBA  POWER  COMMON. 

I  think  of  purrhasinfj  the  follotvino 
xrciirities:  Manitoba  Potrer  rornmnn. 

PlcoJi’’  oil  c  mo  your  opinion  a-s  to 
hotding  nver  a  number  of  yeers.  — 

EDMO.  IMmanton.  .Ota. 

AtifTWC!'— The  hlirtoiT'  of  bonus 
stocks  given  by  public  iittllty  ooni- 
paiilos  in  Canada  has  bean  -a  very 
good  one.  These  Ironueet  .ell  a!  low 
levels  at  the  outset  because  they  are 
usually  given  away  with  the  bonds. 

Over  a  period  of  time  they  acquire 
substantial  values,  riwing  tn  the  earn¬ 
ings  which  are  built  up  when  tdie 
hydro  undertakings  of  the  companies 
have  been  In  oper.ation  for  some  time. 

The  preliminary  work  on  the  Mani¬ 
toba  Power  Company  has  beau  report¬ 
ed  as  Vieing  successful  anl  the  con¬ 
tracts  have  resulted  m  the  first  unit]  be  due  to  ibf  fart  that  the  new  man. 
being  completed  well  ahead  of  schedul-i  agement  in  its  siatemt  nt  may  be  more 


CA.NADA  STE.VMisini’S  f'UllK. 

As  u  st/6.scr)b(-r  to  thr  riiuinrini 
limes.  I  icoulrt  like  tn  n.ik  yoi.r  ah- 
ric.r  rronrrtiiiii  t’nnojla  .Striiinnlnp^ 
prefvrnM.  I  note  in  i-ssi/c  of  tan.  ittli 
that  you  think  the  .stuck  nicy  srP 
lower  when  yenr'.s  statement  is  pro¬ 
duct. 

1st.  With,  dividend  acrnniutafi'd  of 
about  10  points,  would  it  nut  npprat 
attractive  for  a  profit  in  on..  W’lr.' 

2n<J.  .\bout  what  fioure  would  you 
augpest  bidding  on  it  at  thi.s  time.’ 

3rd.  Is  the  financUU  rondltioii  of  the 
company  fairly  good.  „f/  things  eon- 
sidered? 

4th.  t  hate  (Quebec  flaitw'iy  common 
bought  last  spring  at  2.St^  M  niild  you 
advise  switching  to  iStcamsliips  pit., 
frrred  at  present  stage  of  rveiils,  as 
this  teas  what  I  had  in  mind.  I  mean 
on  margin  for  a  one.  year  putt?  — 
M.tXUF.lCTl'E Eh’ ,  yew  Elasgow. 

Answer — (Canada  Steamship  Lines 
preferred  stock  shoulil  lie  an  iittrae- 
tive  purchtiso  for  a  year's  hold.  Iim  to 
the  technical  market  position  of  the 
stork,  it  ha-s  been  snb,ieoted  lo  a  .sharp 
attack  latcli’.  in  view  partly  of  the  al¬ 
leged  unfavorable  statement  the  com¬ 
pany  IS  expected  to  make  for  the  past 
year.  It  is.  however,  more  likely  due 
to  the  fact  tb.ut  certain  intorests  were 
liquidating  a  block  of  preferred  stock 
in  a  market  that  showed  r  cry  bitle 
demand  for  il  and  thi.s  can.sed  it  lo 
sell  off  very  r.upidly. 

Developnionts  of  the  past  yrai 
should  certainly  tend  to  make  the  pre¬ 
ferred  worth  more,  rather  than  less, 
eten  though  the  annua!  leiH'rt  may 
not  show  earnings  up  to  that  of  the 
previous  year.  This  might  prob:)hl.\ 


ed  time.  The  general  power  situu 
tion  m  V.  innlpeg.  where  the  .Manltolia 
Potvtr  Co.  will  operate.  Is  now  regard¬ 
ed  as  being  much  more  .satisfactory 
than  a  few  years  ago.  neoeatly  the 
Government  intimated  that  It  desired 


anxious  to  show  an  miprovenient  in 
the  flnajicial  position  of  the  company 
tha.n  to  show  especially  large  eeriiins-** 
applicable  either  to  the  prifirred  or 
to  the  eominon  stock  In  the  long 
run.  howo\-rr,  this  is  bound  In  have  a 


to  dispose  of  Its  government  owner-  I  good  effect  on  the  seeuntics  .and  with 
ship  propositions  to  private  enterprise,  j  anything  hke  a  fair  year  during  the 
owing  to  the  losses  which  were  being  coming  s^-ason  the  companr-  will  have 
sustained  on  them.  This  would  clear  ;  a  good  rhaiicc  to  furUier  nnpiovc  its 
up  the  .situation.  The  Winnipeg  Elec-  genera!  position. 


trie  Railway  Co... 


thei  Manitoba 


The  dh'idend  on  the  preferred  issue 


Power  Co.  would  be  the  logical  buyers ,  cmnuistlvc  and  arraiigeme.nLs  will 
for  the  Government  undertakings.  The  ;  ^  3., 

field  is  ono  that.ahould  show  consid- ,  rompanv  is  in  a  position  to  take 
erable,  grmvth  in  the  demand  for  On  this  ac- 

power  and,  therefore,  in  time  enable'  attractive  speculi- 

tho  companies  to  make  a  good  return  possibilities,  as  well  as  the  pros- 

on  their  enmmon  stocks  ^  graduallv  getting  into  a  po.d- 

People  who  are  close  to  Manitoba  ^op  ,f  ^^111  got  baek  to  its  regu- 

Power  Co.  have  been  putting  a  large  |  ,3^  7  p^,.  ^.pp,  .j,s,j.ihutir.n.  \rcund 
amount  of  this  stock  away,  satisfied  ’ 
that  for  a  long  pul]  it  should  prove  a 
profitable  Invesiment.  Tt  ban  many 
things  in  its  favor  Tt  is  difficult  for 
us  to  say  just  what  these  earnings  are 


lish  the  costs  of  its  various  in8taUa-| 
tions.  as  compared  with  the  estimates; 
made  by  Its  engineers  In  the  next  j 
couple  of  years,  as  the  company  i 
bulldi-  up  Its  business,  what  you  might 
lose  in  the  way  of  interest  on  the  in- ! 
vestment  should  be  offset  by  the  ap- 
preciatior.  In  vaiwi  of  the  stock. 

CONP  MINING  &  SMELTING  CO 
What  do  you,  think  of  Consolidated 
Mining  and  Smelt tn.g  iCan''uiian  Sm.rl ■ 
tersi  as  on  tm:estmr.nt  proposition . 
pleai'e.f  Kindly  answer  thii  guest u)n 
in  the  cohinir.s  of  your  paper — J.  I'. 

Z  Montreal. . 

Answer  —  i"'onsi)iidated  Mining  5- 


.InsH'crs  to  iiigiiirics  are  bas'il 
upon  information  whu  h  THE  '■7.\ - 
.l-VC/.IL  JT.MES  bdiares  retiahte., 
fair,  and  unprejudiced,  but  tn  fjond 
the  exeicise  of  care  in  seriinng 
such  information  THE  El\ .-WCt .  h 
JI.UE8  assiniics  no  rcspoiisitalily. 

Inquiries  must  bear  the  signalni  • 
and  address  of  the  writer  in  aider 
to  reeciiv  attention.  iiisirers 
thought  to  be  of  public  interest  eilt 
be  published.  If  an  answer  is  not  of 
general  interest  it  will  be  viaiU.l 
provide.d  stamped  self-addressed  en¬ 
velope  is  enclosed 
Owing  ‘1  the  large  number  ol  i‘i- 
quiries  received  and  the  time  re¬ 
quired  to  secure  the  information  ia 
connection  with  a  great  many  if 
them,  it  is  impossible  to  get  nil  re¬ 
plies  ill  during  the  week  in  whuh 
they  are  rereii  ed. 

■  ill  inquiries  are  handled  as  e.r- 
peditioust y  as  possibb-  and  it  pour 
ansfeer  is  not  published  in  an  early 
issue  we  would  suggest  your  keep- 
mg  in  touch  iciih  the  page  in  order 
to  find  the  reply  to  your  query 
•'  H(  n  It  appears. 


sharelioMf-rs  v  ill  have  li.nd  .nM  their 
money  b.i>  k  III,'  present  priee,  of 

course,  Il  d,„.s  Hill  sh(iw  a  i  ery  ,i|. 
tractive  re'nrti  ,-,11  nif.  investment,  e.s- 
pecially  fill  ,T  mininc  nmlertaklny.  Inn 
this  has  hivii  (iiif,  (n  (Vi,.  higliev  re¬ 
gard  iieopb  have  Inid  for  th"  possi¬ 
bilities  ahead  .and  llicy  ha\e  hern  l  Ou- 
fident  tliat  there  would  come  a  (iiuo 
when  snim  -prcial  di.strihiition  wmiid 
off.set  the  tower  rftiirn  they  may  have 
been  getting  in  the  meantime  fif 
ixnirse  the  present  return  Is  a  i  ery 
good  oil''  for  th'i  oriEin.al  shareholders, 
who  i.iaid  s round  $3.oo  a,  ahare  for  the 
stock.  \\  Iiile  there  has  never  l>"fn 
any  official  Intimation,  It  ha.s  alwavs 
been  as.siiined  that  the  reserves  of  the 
company  ai-e  so  large  that  some  time 
in  tho  future,  in  addition  to  rtpiilnr 
dividends,  the  conip.any  would  make  n 
special  distribution  which  would  take 
the  form  of  a  retirement  of  capital. 


GERMAN  nONIiP 

/  hate  reeeiieii  «  circular  from  a 
Montreal  firm  offering  Germoi:  Got- 
ciiiment  Bonds  fb  per  rent.)  and  City 
of  Berlin  1  per  cent  Bonds  for  .'ifir  nrr 
I.OPO  marks. 

WiH  you  please  advise  on  the  fg}. 
lotping 

M'hich  would  hr,  the  best  blip  of  the 
two.  assuming  they  are  O.K  f 

current  levels  it  certainly  looks  at-  When  do  you  expret  the  "ivark  '  to 
tractive  and  under  anythlnp  bke  nor-  adivinref 
mal  condition  might  sell  around  hv  y 

the  end  of  the  vear  Whether  it  w  dl  1  inonths’’ 

,  .  a  .  ,  er  not  will  dep.  nd  upon  the  ffortsl  /)„  yg„  /it/i/mo  if  fhm  ithe 

going  to  he  until  the  company  un- !  intorested,  . . V'flt  j/p  '  ,  , 

der  way  and  has  oecn  able  to  cstab- :  company  10  givi.  th.  stork  more  tg, 

attention  from  a  tnarkm  siaiidpom'  It  An.vwer— Would  not  tliink  tlnTe 
Is  difficult  to  dctemiin.  hist  I'h.it  no„|,j  p,,,  ,,j,y  ..biect  m  your  having 

pnee  you  should  bid  for  Hk  alock,  is  ctt.rr  of  dies--  bond,-  at  all  Cnder 

this  will  depend  upon  market  cmidi  th.  m-i  sent  conditions  it  is  impossible 
lions  at  the  tinio  ton  ivy.  to  I’uy  it  In  f^ey  ca.n  bi  worth  en  the 

a  gcnei.U  way  would  say  iha*  a'  an'-  ipoiicy  you  pay  fio  them  bi-i-aiise 

thing  under  do  Ho  pi  r-ier,cd  c^r-uc  ^  aycaqv  hi,t  all  possible 

ivould  seem  to  bt  T  «n  attraeti' e  j  ,.g,  j,  The  ui.-irkrt  has  done  noth- 
liAx!  ;  tiij;  foi  nionths  past  Imt  rhnnp  to 

As  regards  your  swiP'liirig  from  1  steadily  lower  Ici-rls,  owing  to  the 

Quebe.  Rallua'-  coinnioi)  to  Steam  |  rapiditv  w-ith  which  Gcniian  printing 

ihip:  pi-rferri-l  the  repi'  i-entp  ■§  j  pressi  s  have  lieen  turning  out  addi- 

spicul,at''«  vrniiiro  lhai  ir  not  nude '  1  lona.i  paper  marks  without  any  val  ' 

wdliin  0111  pro'  inor  lo  .jd' ler  upon  ,  urs  01  security  hehirid  them 

Mould  point  out  however,  that  m  the;  A  montti  or  so  auo  when  niaiks 
ptyt  'c.ai  hteatnshipi'  preferred  woutd  |  were  selling  at  the  r.'itr  of  l.i'Oo  for  a| 
Smelting  Co.  stock  niUM  be  n  gaidcd ,  anp^ai  10  hevt  a  g.cat  many  move  |  dollar,  people  thought  they  v  ere  T'ret- ■ 

more  as,  a  spco.ilat  on  rtv,,,  an  invest-  appi-eclafion  m  value  than  i  ty  cheap,  hut  within  two  w.ek:,  they; 

ment  This  is  a  mming  proposition  I  is  bkf'y  to  I--  the  c-w  with  Quebec  I  could  h.avo  bought  them  for  half  the; 
which  IS  now  gradually  assuming  This  aituatieii  rxist.s  .mid  price  Owing  to  ttds  Mtuatmo  there; 

aj,  indurtvial  ti’  't*®!  as  much  to  your  interest  who- |  j;  absolutcb’  no  use  wasting  a  dollar 

'  utrlghl  oi 


stock 


many  of  t.bo 

undertaking.  I'Ut  would  seem  to  ha\,  ther  you  own  youi 

special  i^eculatlvf.pesaibilltieaover  the:  are  carrying  it  on  margin.  The  course 
next  few  years  Tb-  market  for  most  should  follow,  however,  w  mie 

ts  products  lias  been  adv.onclng  for,  th-M  ymi  will  have  to  d- termiue  f..r 


I  ourself 


KcDoR3gli  Somers  S  Co. 

iioTfriimont  an*! 

^liijiicipal  Bonds 


Dominion  Bank  Bldg. 
TORONTO 

Canada 


THE  SMALL  INVESTOR 

if-ff*  «|TiaJ  oppc'rtijiilty  wWI*  tilt  Ib 
Tvstof  Df  iBJTge  means  ef  oMaininc  * 
fwtifStabU*  ?‘**Tir**  «o  Iris  money  ^  tn 
■estlng  to  our  ^reanmlntJte  l>ebon> 
to^  Tbe7  wrrr  dmisod  lanrrtj 
caoso  the^  are  so  few  W*ii-«TaA' 
seeoritiee  a^8il»W.e  to  tV>*e  of  modw- 
sto  mertcs 

The  smsB  •am  of  f7<W84  wffl  ^ar- 
#^a«  au  AcanmdatSrn  Di  biiriiirv  far 
SliHX  jwyaWe  al  tJm  end  «?  ©re  yean. 

Oar  Peheaxfcnm  alan;  wiJh  msr 
dosHs.  are  seooLped  by  ths  Cdwpoea- 
vioD^s  entire  Assele  wfeirb  amoant  to 
!Mla365.60$.36 

Tt  1«  well  wArtb  TOOT  kibUe  to  in 
Testiwte  <he  merits  of  these  Aren- 
muUtixe  Oehertures  They  are  a 
partlcularty  attracti«»  mediuiu  for 
the  to'e&tment  of  sma*l  amounts  on 
which  you  ore  pirparwl  to  allow  th^ 
later»'St  lo  iMoumutote. 


Canada  Permanent 
Mortgage  Coropration 

IMS  TOROMO  .STREET, 

We  hnve  he*?!  pro'idhig  Mfe  inveet- 
oifDts  tar  email  e'lin.'  since  1855. 


j  many  montht,  pm'  and  on  this  a/  - 
count  the  earnings  must  now  be  run¬ 
ning  very  much  higher  than  was  the 
case  a  year  ago 

It  was  fully  ex-pceted  that  the  com¬ 
pany  would  have  resumed  dividends 
payments  on  the  rtock  by  tho  end  of  j  give  me 
the  last  flccal  year  and  It  is  felt  that  a  -  ■  r.  c 
distribution  cannot  be  long  delayed 
The  company  was  paying  10  per  cent, 
on  Its  pai  value  of  *25  and  the  stucK 
at  27  has  already  disiounicd  a  rtfurn 
to  tie  10  r>ei  vent,  basis  On  thi 
other  hand,  these  stocks  with  low  par 
values  always  seem  to  sell  at  e  much 
higher  rate  than  is  the  case  with  secu¬ 
rities  ivlth  a  higher  pai  value.  People 
who  are  close  to  the  company  have 
tieen  .anticipating  it  selling  around  40 
to  50.  There  arc  such  unusual  devel¬ 
opments  possible  m  connection  with 
the  stock  that  it  is  a  good  security  for 
the  average  inifcstor  to  have  at  least 
a  little  of. 


on  .anv  of  thc.ei  lionds 
not  tourli  Ihcpi  nt  all. 
evident  tb*r,.  ivjli  haM 
orgaiiiz-ition  <,f  Ocrm.'i 

wheteini  it  m  thi  G 


HOLLINGEU  MINLt 


I  ment  is  not  gvung  to  cffeci  1 
I  sii-  which  will  help  aiiybo.p 
i  t  he  I  own  try. 

I  think,  of  purohaMuO  Ihr  tollowing]  course,  lhe.se  things  look  r.< 

ruritirs-  HolHnger  stork.  i>!ense  i  chenp  that  i.ric  might  tlpink  1  ho; 

opiiitoti  reaardmfj  sinjc.  j  eotild  hardly  go  .'iny  biwcr  but  fo 


IN  \  KST.M  i:\  i  s  I'OK  A  WpiMAN. 

t  am  eallrii  upon  to  itivetf  about 
$2ri,tin0  for  11  te,n,,li  relative.  What 
Would  you  think  of  the  foUnu-ina  as  a 
safe  in  l  i  st  men  f : 

110  B'dl  Teirptioiii  r.ionmnii. 

,>o  I'eiiieiil  prei . 

.',0  t'an.  Cottons  prrf 
25  Pole.  Coal  prri. 

25  SI.  I  awrenee  I  lnur  common, 
or  ran  you  sitgprst  ainithiiig  safer  or 
Woutd  Iiire  as  good  a  leliiriif  —  A., 
Montreal. 

.\ii.-iwer  ■-  \\  ,.  i'cs|icctfull.v  anbiiiit 
lliat  while  the  is.sues  you  mention 
might  he  all  light  for  a  husinos.s  m.’i.'t, 
■Mime  of  them  hardly  meet  tin  r(  -  ^ 
<iulrcimnt.«  if  .loii  arc  iuve.sting  fov  Oi 
female  rclaiiii  The  two  hevt  oin a. 
on  the  li^t  and  those  whk  h  nii.ghi  'oc  I 
considered  from  the  .standiioint  ot  j 
i  steadiness  are  the  lOO  shares  of  Hell 
j  Telephone  and  50  shavc.s  of  ('n.iiadian  ! 
|<'otions  I'leferrcd.  t’aiiada  iVnnntl 
'in  efeiTed  might  he  looked  iipcii  a.s  I 
i  fairly  nftractne,  but  it  is  not  .vet  m  j 
'the  class  of  an  asMircil  iin  cstnicnt.  ■ 

I  The  coinpany  h-is  worked  itself  into  a 
I  good  position  ;uii]  thci-f'  woni  |  seem 
to  be  little  doubt  as  to  the  vdiini  011, 
the  jivefei'i'.'d  issue.  ; 

Ho  not  think  the  situation  woutd  j 
warrant  j  on  con.sideriiig  cither  thr  25  : 
s^iares  cif  To  minion  i-o-.'  preferred  01 
25  share.  SI.  Lawr,  n,'.'  b'lotir  for  a! 
lads  in\estor.  The  I'omliiion  •'’oat 
PT'ofcrrcd  's  atirac|i\e  hccatise  of  the 
large  tetnrn  on  llic  investment,  but  1 
the  whole  sitnntion  regarding  British: 
Empire  St.  ei  I'orporation  is  too  iin- 
•setiled  to  lustify  .an  tnvestment  of  this; 
klti'I.  partlciilarl  v  for  a  w  i.mmi  who  I 
might  alu  rwards  he  a  little  iieri  ons ! 
about  It.  It  is  jx  good  husmess  man's! 
spectilaiioii  for  a  prefoi  red  stork,  but 
It  hardl.v  gives  that  security  w  hich  j 
wotild  be  required  Ip  Ihe  cas-  of  a  wo¬ 
man  St  Iwiwicnce  Flour  common  is 
too  much  of  a  speculation,  .as  th  'com¬ 
pany  is  atm  an  untried  one  ntnl  has 
not  yet  had  a  1  bailee  to  show  If.s  . abil¬ 
ity  in  bail  time...  as  well  as  goval.  ( >f 
course  the  issneo  liecomes  attraetivo 
boc.ause  ot  the  \  leM  on  the  iin  est-l 
ment,  hut  tiiat  i  err  .situation  makes 
It  also  unattractive  where  tt  is  a  iv 
of  fiomebodv  who  maj  om  be  able  (0| 
afford  a  loss. 

In  .vour  Investmeiii;:  yom  prohkiii 
l.s  to  gel  ab.solutcl.v  sound  thiiig.s,  1  c- 
causc  >011  will  not  be  iiiitiktd  piriicn- 
Inrly  foi  good  investnn  "it; ,  but  .i  on 
are  likely  to  be  blamed  lor  any  of  thorn 
which  turn  out  li.-idli. 

Instead  of  St  Laivirn,  I ’I  1,1;  .  ifi 
yon  want  to  stick  to  the  milling  'n- 
diistry.  would  think  iln  i  '  an  much 
g-re.ster  pos-sihilitles  over  the  period  of 
the  next  five  or  bn  years  with  IjUko 
of  the  AVoods,  whicti  is  paying  12  r  1 
cent.,  selling  around  tiF,  nt  w-hich 
pro-e  1?  yields  ''.S5  per  cent  Instead 
of  Itominion  Coal  prefonod  there 
would  Bceiii  to  be  good  prospcctii  for 
t'T'R  .around  current  levels,  a«  !ti 
pay  s  10  per  cent  ,  and  selling  around  i 
112.  y  leiclB  approximately  7  per  rent 

In  Ho  case  of  i'anadl«.n  Gottons, ; 
there  riilglit  be  aome  advantage.  In  di¬ 
viding  up  your  Inveatniant  between 
the  preferred  and  comnicn  stock,  be¬ 
cause  the  common  has  now  worked  In¬ 
to  a  gO'id  position,  as  there  aj'c  likely 
to  be  special  developments  tn  the  cot  I 
ton  mduetry  which  might  lii  the  next  j 
few  years  enable  the  holder  t.r  shire  | 
more  fully  In  the  coinpoh' 's  expsii-, 
sjon  than  it  she  were  only  interested  , 
tn  the  preferred  These  .are  good  f-ea-  ; 
sened  Ir-sms  wlii-  h  have  gi'-cn  .a  gooil 
.account  of  theiiisf-Lts 

If  you  are  desirous,  of  hai  mg  a  li  -i 
tie  holding  m  the  pai  ei  iiiduatr.v.which  , 
Hhoiild  show  in.arked  evpan.sion  *01  I 
some  .'fills  to  come,  would  refer  yen! 
lo  the  poMSibiliiii-e  ot  th>  Provincial  i 
ihaper  Compaii'  It  pa'' i  5  per  ernt  : 

o  '.k'l,  to  yiel.i  t 
nliout  '''■■'4  pc  c<  qt  It  i.s  one  of  tiie  1 
bcsi  managed  paper  companies  In  i 
t'aiiadi  .and  o'ci  a  period  of  th" 
growth  of  the  industry  .yhould  do  y  cry 
well  for  tile  Invci'tor. 


he  considered  a  most  cssciiUal  proce¬ 
dure.  in  order  to  protect  shareholders' ' 
uilerests,  though  at  the  same  time  ad-  I 
initting  there  were  no  obligations  1 
other  than  those  to  the  shareholders. 

Regarding  Winnipeg  Electric  Ry  .ii' 
la  too  early  yet  to  be  a.hle  to  determine 
yvhen  the  r.omi>an.v1s  going  to  be  m  a 
position  to  pay  a  dividend  on  the  coin- | 
inon  stock.  Even  to  hazard  a  gue.s.s,  it  j 
is  not  likely  until  towards  the  oiiil  of, 
lit2(,  hut  on  the  other  hand,  there  an  I 
possiliilities  of  earnings  increasing  .so  i 
steadily  that  a  distrlhiituiii  might  or-; 
cur  before  that  time.  1 

The  company  is  inakiiip  sba<lyj 
Iteadway.  There  is  now  a  po.s.sihilii .y  j 
of  till'  .Miiiiitol.n  Govermiiciit  selling' 
out  'ts  hydro  electric  proj'ositions  and 
Hie  Winnipeg  Electric  By,  would  be 
the  logical  Iniycr  for  them.  If  such 
a  plan  wore  followed  this  would  greaj- 
ly  .sircnglhcn  the  position  of  Winni¬ 
peg  Electric. 


If  you  wish  to  make 

ilcsirahle  revisions  in  your 
iiiypstnienl  accounts,  you 
will  find  the  information 
and  experience  of  tho  Na¬ 
tional  city  l.'oiui'any  of 
practical  value. 

THE 

National  City  Company 

LIMITED 


10  King  St.  E. 

rrl.  Maln5V2n 
I'ornntn 


T I  Noire  Dame  IV  . 

Tel.  Main  6IP.1 
Montreal 


•and  'Oil  should 
hnaiise  it  if 
to  b,  somr  le- 

I  fnianic,-,  .md 

rmaii  iloi  cm- j  .'md  is  selirng  n'-.,uu'I  sx  t 
on  a  b.a- 
ui.'iid'  "f 


— B  L  C  .  Campbrlltor,  .V.R 

.Answer— Bollinger  .Mines  lias  been 
8  wonderful  earner  and  conditions 
have  been  very  favorable  lor  the  com¬ 
pany  during  the  past  year.  One  of  Its 
particuloi  problems  now  is  to  take 
care  of  its  power  rcquirrinents  and 
recently  there  has  iieen  ;i.  report  that 
the  company  h.ad  effected  an  .arranu''p. 
ment  with  the  Ontario  (dovrrnmeni  by 
which  it  will  obtain  the  rights  tn  d‘ 
velop  certain  power.  It  ".as  tlioug-ht 
that  a  subsidiary  iximpany  might  lie 
formed  and  the  prisent  shareholders 
of  Bollinger  given  llic  fiiM  opportun¬ 
ity  to  subscribe  to  the  capital  of  the 
new  power  company  on  a  basis  winch 
might  prove  attractive  to  them  This 
would  also  have  the  .advantage  of 
leaving  the  entire  ownership  of  Ibe 
stock  of  the  power  eoiiipany  m  tee 
hareboiders  of  the  gold 


months  past  they  liav'  shown  Hieli 
abtlltv  lo  do  so  II  wi.iild  b.  far  bet- 
Ur  tig  'Oil  to  wail  until  the  .situation 
has  cir.ored  uji  to  soni'  extent,  ivtn 
though  you  have  to  pn,'  a  little  niore 


LIGfIT.  HE.n  d 
I  OME AM 


r 

sec  It 


for  things,  than  to  tak 
gamble  whirh  is  reprf 
purchase  at  the  preseut  t 
liemian  lioiids  or  currency 


111"  extreme 
ntr.l 


DAVIDSON  EONSOLTDATED  GOLD 
MINES. 

As  a  subscriber  to  your  paper  J 
would  be  pleased  (f  you  would  give  me  j  qf  fy, 

some,  inforniaiion  on  the  enclosed,  no-  jqjjjg 

tii-r  regarding  Ha.taidson  Consolidated]  i"hc  manner  in  which  Bollinger  Is 
Gold.  Mines,  Limited.  I  hgim  a  /f'^'|now  being  developed  maJies  it  more  of 
thousand  .shgre..s  of  this  slock,  ond]  industrial  than  a  mining  v  enture.  I  that  if  the  mill  gets  in  operation  at  the 
^ha.ve  barn  informed  by  my  fteolrors  j  it  has  so  iiim  h  ore  Idocked  time  expected,  there  are  pmspocis  of 

I  that  they  are  not  sending  in  any  stock  ;  pach  month  or  each  year.  This|  g  dividend  being  paid  heforr  the  end  of 

\  that  they  own  or  control  to  be.  stamp-  ,  enable  it  to  gradually  pay  back  |  the  ypjr  The  .stock  is  m  present 

ed.  as  they  are  of  the  impression  that  j  capital  invested  and  aft'  r  a  iieriodj  quoted  around  52. 


ARGONAirT  G.;LI' 

I  hold,  the  folloum  i  .yeevriinrs  :  —  | 
\rgovaut  Gold  purilniserl  at  50  cents  \ 
a  share.  Please  give  me  year  opinion 
regarding  same— .i.if  BIT  lOl  S,  Mont¬ 
real. 

.Aiiswp.r — Ree,eni  reports  rreerved  in¬ 
dicate  that  the  miU  on  tin  company's 
propert.v  has  tieen  eompletod  and  ma¬ 
chinery  1*  now  ta-lrig  installed.  It  is 
tixpected  that  production  stage  wall  be 
reiu’hed  alwut  tlie  middle  of  March. 
The  ore  body  at  thr  .i"i'  ft.  kvei  is  re¬ 
ported  to  tic  very  rich  The  eom- 
l>anv 's  loan'igenient  taki.s  tho  view 


I  when  these  certificaies'  are.  onoe 
I  stamped,  they  leUl  not  he  .saleable  in 
■  this  m.Trkct,  and  they  adigise  not  to 
I  send  the  certificates  ts.  —  P.E.,  Tud- 
]  bui-y.  Ont. 

Answer — In  regard  to  your  David- 
I  SOD  Consolidated  Mines  stock,  there 
j  has  been  some  difference  of  opinion  as 
I  to  what  course  should  be  adopted, 
i  Some  brokers  have  not  been  sond'.ng 
I  in  their  stock  for  registration  The 
j  reason  for  this  is  that  they  claim  it 
j  would  not  be  returned  to  them  until 
j  after  February  6+h,  and  that  they  do 
I  not  know  what  the  position  of  the 
j  market  win  be  then,  except  that  Lhey 
flgairfe  the  stoi'k  would  be  ex-nghts. 
Other  brokers,  who  are  close  to  the 
stock,  take  the  view  that  there  will  be 
an  active  market  for  the  stock  ex- 
righta  around  7  or  S  cents,  and  it  w  ill 
not  interfere  with  a  person’s  holdings 
at  all. 

Opinions  differ  aJso  as  to  the  posi¬ 
tion  of  a  holder  if  the  stock  is  stamp¬ 
ed  or  not  According  to  the  usual  cue- 
torn  adopted,  brokers  incline  to  the 
view  that  eiven  though  a  stock  is  not 
stamped  it  is  not  likely  that  the  com¬ 
pany  would  stop  a  shareholder  from 
“  exemlBBg  hia  right®  at  any  time 


ol  purrhasi.iig  tho  fnltnirAf.g 
ftltawa,  l.igh.C  Heat  and 
I  I’l  l// I  1‘lrasr  give  me  i/oi/r  opinion 
by  Bii*  I  regardiiiy  same.  G  tf.E..  li  illigm.s- 
of  any  j  too  y.  1  m  1. 

j  VniW"!  OttiiwH  Light.  Brat  & 

iv.a'c'  IS  ,a  piililic  111. lily  ^•orl)Pil'l' 
(ipxrat.iig  the  electric  ligbt  .aiid  T»c* ‘  1. 
as  also  the  pa.,,  ilcparluu'iif;  in  th>‘ 
city  ol  'ittpwa  Tip-  companv  ’s  pa>  - 
ing  6  rwr  coni  fui  the  rotinnon  stork. 

I  which  IS  sellliig  .'irouiid  5St.  iit  which 
prill  I  vlild.s  t;,7l  jier  cint.  01;  th,  lii- 
vcstminl.  Earnings  last  .year  were 

reported  hs  being  '*.15  jior  cent,  on  ttp- 
loinniiiM  stixk. 

Till  slock  has  .sold  as  high  .a.s  Itm 
and  pan!  a  dividend  of  Id  per  er  nt.  in 
ini'!  Inning  thf'  post  fiw  years  the 
comiiriliy  hs.s  mad*  very  steady  mid  I 
stlbstmilial  pmgres.s  and  Up  emniiig- 
should  run  to  Ul  pm  oeril  or  12  per 
cent  f'l-i  the  eomiiiop  iloil.,  apd  11 
shnuld  81-adu.all.v  be  abb'  to  iipre.aG 
till  pn  s'-nt  divideti'l  lo  r.t.out  x  pei 
ernt.  II  IS  w I  II  1  liought  of  tiv  p'  liple^ 
who  leave  In  an  pd  king  up  piiblp  iPil  , 
ity  i.ssui'S  'vhieh  havi  been  paying  ' 
good  |-rt'irns,  with  a  view  rif  grtt,itiga| 
.su'st.antial  yield  on  tlK  in vosltneiit 
aipJ  at  the  same  tune  have  a  good  j 
clas'i  of  iiceurlty.  I 


Are  You  a  Stockholder? 


ENQUIRY  COUPON 

lo  tbe  Editor,  “Financial  Times,”  MontreaL 

J  {?hmk  of  purch«ina}  ‘he  following  securities  1 
Please  gire  me  your  opinion  (free  of  charge)  regarding  same. 

Purebasing  Price 

Name  of  ESiQUirer  . . . . . . . 

AddroM  . 

^•••••reeeoeeoaoeaoeeeeoeoeeeeoeeoeeooeeeoesoeeeeeeeeeoe*** 

Noiii  de  plume . 

Ihe  Replies  will  be  pabllshed  in  The  Flnanclai  Times,  under 
the  noin  de  plume  (not  ue  name)  of  the  emjuirer,  and  a  marked 
copy  tent  if  requested. 

• — Cross  oot  line  not  desired. 


ZENITH  I  O.MPANIES-  W  TVMPEG  j 
ELEC.  BA'.  I'OM 

I  hold  >h'  following  seeuni’es  :  —  \ 
Zen’ili.  Co  fnsuraitee,  Winnipeg  /fail- 
vxiy  rjtmmon  When  nail  d'l'idcnd.i  be  [ 
paid’’  Plea.<;r  give  me  your  opinion  I 
reoa rdtv g  sa  me  -  -  111  7  TOSB,  b  non  I-  j 
Ion.  Qiir  i 

.Xnswei --The  '  onipanlea  inciuded  in  j 
the  Zenith  eonibinc  ari  wfU  regarded, 
hut  the  stock  W3“.  sold  at,  double  the 
pat  v  aluf.  vvliieh  involves  '  m  nece.s- 
sity  of  the  coiiipany  paving  a  high 
rale  of  dividend  on  ’he  i.jr  value  to 
permit  of  Ihe  investor  g<  t'Pig  a  fair 
fair  return  on  the  price  paid  for  tlie 
stock  T;nhsted  brokers  repor’  there 
is  very  little  market  for  the  stock. ' 
The  president  of  the  company,  m  re  -  ■ 
ply  to  questions,  rer  ently  Intimated 
that  If  his  judgment  prevailed  no  di- 
vidend  would  be  paid  tbis  year,  but  in-  I 
stead  of  any  surplus  would  be  placed 
to  the  credit  of  a  reserve  account, which  1 

il 


WINDSOR  HOTEL  LTD. 

MOR?Sc;i-  6’-% 

Assets  two  and  a  half  times  bond  issues.  Net 
earnings  over  three  and  a  quarter  times  bond  interest 
requirements. 

At  TOO  and  Accrued  Interest. 

YIELD 

6'i^’ 

J.  M.  ROBINSON  &  SONS  LIMITED 

Fredericton,  Moncton,  St.  .lohn. 


A  RECORD 

SURPLUS-EARNING  YEA 


The  Excelsior  Life  Insurance  Company 
made  substantial  gains  in  1922,  having 
added  over  Two  Hundred  Thousand 
Dollars  to  its  surplus,  which  now 
amounts  to  nearly  One  and  a  Quarter 
Million  Dollars. 

Interest  earned  on  investments  exceeded 

iVz^r.. 

The  mortality  in  1922  was  only  47''  of 
the  expected. 

During  the  past  five  years  its  assets  have 
increased  over  75  per  cent.,  whilst  In¬ 
surance  in  Force  has  been  doubled.  The 
following  table  of  results,  submitted  at 
the  annual  meeting,  indicates  the  sub¬ 
stantial  growth. 

Iiirrnty*- 


I1M7 

Uft.”.* 

per  iTiit' 

!n!.iirnnrp 

ill  Force 

SkM.llSl'JT 

S4S.4I2.2A.1 

100.7 

iiivnrinirc 

iysiieti  a  Mil 

revived  (i,0(ls,,Sy,3 

Ik’I." 

fnciqiu' 

.  L<is,5.iis;t 

Lftfi4.l3:t 

M.it 

Siirjilii'’ 

l.244Jl!lft 

TiilitI 

•Iv . 

. 

''.OSO.iC.II 

THE  EXCELSIOR  LIFE 

--  I.NSIIRANCK  COMI’ANV 

for  tireiie.v  |{epreaeiilHli<iM  in  f.lip  l‘r<iiiiu’e  of  Qtiehee,  urite: 
.1.  .1.  liiihirliaiiil,  ri«v.  'lannger,  Munlrenl  Tni**!  Bids:., 
ifiinfrral. 


Bank  Stocks 

T3  ECORDS  show  that  the  prices 
of  Canadian  Bank  Stocks  have 
declined  steadily  since  1910« 

In  view  of  the  excellent  position 
of  the  Banks  as  revealed  by  their 
1922  reports,  as  well  as  the  cone 
tinned  declaration  of  substantial 
dividends  and  bonuses*  we  feel  that 
certain  of  these  stocks  are  a  very 
desirable  investment  at  present 
prices. 

Write  omr  Stock  Department  for  facial 
eircitiar  No,  iS  on  Canadtan  Bonk  Stoektr 
or  tend  ns  your  orders  to  buy  **at  tke  mar* 
kef*r  We  do  not  carry  martinaf  aecamnts, 

^milius  Jarvis  &  Co. 

tmmtotssirn  ...  ustmn 


Ottasao 


mt 


Montreal 


VmXmds 

Toronto 


THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  10,  1923. 


I'ltmttrlal  ^\tm 

PnbllKhed  Every  Snfnrday  at  33S  Cniifr  Street  West, 
lloatreaU  by  The  Montreal  Financial  rimen  IMiblish* 
ing  Ei^panj*  IJnitcd.  _ 

It.  EMMET  COX  .  President  and  Manaiiinir  Director. 


which  government  will  cnrn  the  lasting  eratituile  of  INSIDE  STORIES 

the  Canadian  people  by  any  such  wrongful  legislation,  /^L'  TUP  QTPt 

well-naeaning  as  it  may  be.  vJr*  1  fill  O  1  1\  t 


lUt  i  __  ^  ^ 

OF  THE  STREETj  TOPICS  OF  THE  DAY 


Investment  Versus  Expenditure. 


OITSIDKKS  LIKE  MOXTItKAE  | 

Recent  developments  go  a  long 


For  many  years  it  was  believed  in  New  York.  Only  three  or  four  I 


Pl^sident  and  Managing  Director.  |  replying  to  the  amendincnt  which  was  moved  way  towards  .shoiving  that  outsider.s  _^jjgg  j.'iorence  J'lillman,  d.augh-  I  have  been  reported  after  diligent  in-  i 


to  the  Speech  from  the  Throne,  the  Hon.  Mr.  Heldlng  apparently  have  a  great  deal  more 


ter  of  the  founder  oflqulry  and  no  one  seems  yet  to  have] 


SUBSCRirTIOXPKICEl  In  Canada,  $3.00  a  year;  $F75 1  ^  ^  faith  in  the  outlook  for  enterprise.s  j.,xi,5rAy  thel’uUman  Co.,  re- [recalled  that  probably  the  last 

lOr  six  months.  In  Great  Britain  lls.  a  year;  is.  .  *u  ,  *  .  ”,  i®  i**®  *han  is  the  rase  withi.,..,  viv||.'S  reived  $1.  $50,  or  $100 1  "working  cigar  store  Indian  stands 


for  six  months.  In  the  United  States,  $3.50  a  year;  j 
$2.00  for  six  months. 

-ADVERTISING  Rate  Cards  on  application  at  all  our  of-  1 
fices  or  from  any  re.sponsible  Advertising  Agency. 
U.4UI.E  ADDRESS:  “Finfimes";  W.  U.  Code.  I 

HE.ID  OFFICE:  Montreal.  Main  8150.  All  Depart¬ 
ments.  I 

TORONTO  OFFICE:  34  King  Street  West.  Represent-  ' 
atlve,  R.  V.  Rittenfaouse.  Phone,  Adelaide  Ci05-6.  i 
.\EM‘  YORK  OFFICE:  42  Broadway,  .loscph  A.  Klein,  ' 
U.  S.  Representative.  Phone,  Broad.  4476.  ' 


In  ‘  ^'*®  **’  ^''®  ®''^®®  i  C  v  ivfF.S  reived  $l'.  $50,  or  $100 1  "working"  cigar  store  Indian  stands 

econoraj  n  their  speeches  were  alsio  calling  for  large  Montrealers  iheiiwelves.  The  an- !  '  -  ■  •  -  car  name.  One  |  in  the  lobby  of  the  Hotel  McAlpiii 

e.\pcndituros,  such  as  upon  the  Hudson  Bay  Railway  noiincement  of  pl9,ns  for  the  coo- i  guess  quoted  her  saiur;  at  I  and .  offers  his  cheroots  to  the 


e.\pendituros,  such  as  upon  the  Hudson  Bay  Railway  noiincement  of  plans  for  the  con- |  guess  quoted  her  saiur;  at  I  and .  offers  his  cheroots  to  the 

and  the  terminals  at  .Montreal  and  Vancouver.  striiction  of  a  now  big  office  build-  J3(,'nrt0  a  year,  but  the  truth  Is  she  crowds.  He  commemorates  ^he  fact 

An  iuterniirtloii  look  place  at  this  point  in  which  downtown  in  llie  centre  of  the  i,”^erl  only  a  few  cars  and  received  that  the  McAlpln  foitune  wa.s  fonnd- 
.  .  ...  flnttncifll  followiTij^  on  tin?  >  #-*riiiiTf»ii^3,t1on  th6r6for,  *  od  on  n,  rGt<iiI  clK*ir  fltor<».  In  fro’it  1 

contrast  was  made  lotwecn  investment  and  e.xpenditure  completion  of  the  new  ■'loiint-Royal  '  '  fhW  Pullman  sleeping  car  of  which  he  .stood  for  years. 

and  which  afforded  .Mr.  Holding  an  opportunity  to  Hotel,  indicates  that  outsiders  are  J  renioileled  Chicago  &  Alton  _ _  ' 

score  In  a  witty  though  not  entirely  effective  reply.  investing  over  $15.000, uOO  in  real  ,  coach.  No.  !*,  and  It  continued  ,,  .  .  unllkelv  thst  rbile  will  i 


n H  1  w  V  n o  west  Kepi^esoni-  vvhile  it  is  perfectly  true  that  pollUcal  opponents 

athe,  R.  \.  Rittenfaouse.  Phone,  Adelaide  C40o-6.  .  ,  ,  ,  •  »  ,  j. 

■NEW  YORK  OFFICE:  42  Broadway.  .loseph  A.  Klein,  ^  f  of  opposing  expcndl- 

U.  S.  Representative.  Phone,  Broad.  4476.  '  adweating  it,  tlicre  is  nevertheless  a  point  of 

I.O.XDOX,  ENG.:  S.5  Bishopgate,  E.  C.  2,  Davies  fc  Co.,  i  ^ren^est  iniixinance  line  which  has  to  be  consl- 


f  hat  pollUcal  opponents  -Montreal,  divided  befwcou  it.  original  designation.  It  was  palVa%rw  p“oSg‘fh\\ 

ion  Of  nonn.in  downtown  sections  j  ^ic.i.icd  to  letter  cars,  A.  B,  P®  ’  P  _  “  P^^l 


of  the  city 


etc.,  but  when  26  cars  had  been  built 


,  the  office  staff  of  | 
i  PAR4D1SE  FOR  foreign  business  f 


in  both  imslaiices  the  surveys  that  ,  Bering  had  to  be  re.siimed.  This  |  ^ 
are  made  for  the  benefit  of  the  j  ..^onfijct  with  railroad  c.ar  ? 


Representatives. 

Thh  Paper  Has  n  Larger  Circulation  Than 
Any  Other  Canadian  Financial  Publication 


'  dered.  It  would  he  \eiy  foolish  to  call  for  cessation  I  ^'^'’f“*»tiiig  houses  indicated  that  there  ,  each  car  was  given  a 

of  rxDendlture  unless  ii  were  Ihoroiielilv  understood  ^  every  opixu  tunlty  of  an  ,  j,a,„c_  g,.,  locomotives  in 

I  01  expenditure  unless  it  wcie  inorougniy  understood  |  retiini  on  the  investment.  '  .-pg  after  railroad 

I  that  the  nature  of  the  cxpeiulitiire  wa.s  the  point  which  j  The  city  i.s  hound  to  be  the  gainer  i  pcesidents,  governor.s’ and  senators. 

I  wiould  determine  whether  or  not  it  should  bo  made.  ;  from  such  enterprise  because  txith  '  "Pioneer”  was  the  first,  names 


MONTREAL,  SATtjRD.W,  ILBRLARY  10,  1023.  perfectly  true  that  an  investment  involves '  addition  to  being  .  were  used,  then  flowers. 

expenditure,  but  the  point,  is  that  exi>onditiiro  ‘I"®®  j  ^'h^ralur^f^Teri' osfatrju' aromid  j  ^ 

International  Banking  Amity.  not  necessarily  involve  mvc.slment.  them.  , 'camps.  ’  The  latest  names  Lve  beer 

.  ,  ,  ,  ,  .  ...  This  introduces  the  consideration  of  waste.  To  ^  mkeu  from  ancient  history — An- 

111  these  days  when  the  failure  to  practise  interna-  expenditure,  there  is'  EXP.VXSl.l.y  OF  MI.RII  A.N  ;  Demosthenes.  5lo. 


I  nrougiit  .1  wiiu  ^  ,  J,  ^ 

i  nunihers  so  each  car  was  8*veu  a  ^.Q^gist  of  Chilean  citizens.  As 

Ibapimnml  name,  as  K^omoUves  m  question  for 

the  1  Os  were  named,  alter  rail  oad  ^  themselves  of 

‘’^Th  "iSnfeF-Ta  -P^*' 

^‘Takes'  r"a7VroCL“crirsertr^:uX^ 

'ctB  huitipfieidi  and  of  foreigners  seekiUg  naturalization.  | 

jrpr’TrS;,..“:.'.2r.ve  '.""I' 


I ionallsm  is  all  the  more  marked  because  of  Ibe .  :  VV V’.,,  .-u.uc  ^ ,  gones,  Hippocrates,  Hcsiod  and 

cmplin.sis  everywhere  laid  upon  the  need  of  it,,  ,,,  i  -.w  ,,  American  Intere.sts  ot  all  kind.s  a ic :  ^  colored  porters  h 

'll  undertaking  may  m  luclf  be  justifiable  and  kppnim,  •,  cUnp  tail  on  the  exuan-  ,,  .  u 

it  should  b©  3.  2iifttt©r  for  ron'^^rflT.iilfl.fion  tb#it  the  6-PiDi.»  *i  ,  »  •  •  ■  no  usg  for  th6in,  bccRiis©  lh6y  h 

I  snouio  oe  a  maxier  roi  congratulation  luai  '“e  i  economic  and  tliiis  be  a  .sound  iuiestment  It  carried  i  sloii  of  bu.siiicss  in  the  Dominion,  i  ,  .  r,ronounclna  thpiu 

banking  fraternity  of  the  United  States  and  Canada.  The  most  recent  indication  of  such  j  proving  them. 

without  wasting  time  In  talk,  have  ceme  tog^her  and,  investment  may  be  unsound  and  !  P“”‘^y  j'Yesls'"  IdcnJiTiS"  wUb  a  i  Feeling  they  had  a  grievance. 

tfiecUd  a  friendlj  pact  almost  before  the  public  knew,  ,jneccaionilc  in  its  very  nature  and  thus  a  waste  from;  jarge  American  fire  insurance  group  i  weavers  in  a  mill  decided  to  s 
the  meeting  was  to  lake  place.  i  . . two  of  their  num 


le  in  expenditure,  there  is'  EXPA.NSIDV  OF  MI.RII  AN 

J.\  J  hl’K.S  I  > 

•  American  Intere.sts  of  all  kind.s  are 
ill  iuclf  be  justifiable  and'  keeping  a  clo.^e  tab  on  the  expan- 


takeu  from  ancient  history — An¬ 
tiphon.  Berosus,  Demosthenes.  Dlo- 
gones,  Hippocrates,  Hesiod  and  Si¬ 
monides — and  colored  porters  have 
rio  use  for  them,  because  they  have 


I  to  be  an  unprecedented  demand  tor 
I  messengers  and  office  boys  who  will 
!  not  have  much  to  do. 

I  - - 

American  advertising  men,  who 
have  boasted  of  their  supremacy  In 
devising  novel  publicity  i 


gain,  the  investment  may  be  unsound  and  ;  wUl/'a  j  Feeling  they  had  a  grievance,  the  ,  ?^a?°or  tht  S^anency 

c  in  its  verj  nature  and  thus  a  waste  fromj  large  American  fire  insurance  group  |  wcaieis  in  a  mill  decided  to  scud  j  their  laurels.  On  the 


cffecud  a  fdendly  pact  almost  before  the  public  knew;''  investment  may  be  unsound  and  ;  „„„tincd '  with  a 

the  meeting  was  to  lake  place.  i  r  ‘“t  u  American  fire  insurance  group 

^  I  Start  to  finish  in  spite  of  the  utmost  (^are  In  the  i  purchased  the  stock  of  the  Mount 

Just  how  important  or  oompreh^nsive  the  pact  Is  can  j  0xtwinfliture  in  carry  ins  It  out  ■  Insuiiince  f-onipanyi  a  i  dii- 

hardly  appear  until  Uie  need  arises  which  It  is  designed  w'e  might  illustrate  from  undertakings  grouped ; 


Just  how  important  or  oompreli^nsive  the  pact  Is  can  ©xtH^nditure  in  carrying  it  out  R^oytil  Insunince  C/onipany«  a  i  dll'* 

hardly  appear  until  Uie  need  arises  which  It  is  designed  w'e  might  illustrate  from  undertakings  grouped, 

to  meet.  Even  the  bankers  themselve®  do  not  suggest  together  by  .Mr.  Kidding  in  Ids  reply,  namely  the  |  years.  **%he  Canadian  shareholders 

what  the  need  may  be,  but  they  evidently  feel  that  the  Hudson  Bay  Railway  and  the  terminals  at  Montreal!  get  a  very  attractive  price  for  their 

day  may  come  when  some  International  banking !  Vancouver.  i  holdings  and  the  American  company 

mechanism  may  be  needed  and  they  have  taken  time  by  j  know  that  the  terminals  at  Montreal  are  of  a  8®-^®/*®'!  t^at  the  opportunities 


two  of  their  number 
.A  tVEIGIITY  to  interview  the  own- 
KIJ'I.Y  er. 

He  listened  patient- 


heels  of  the  successful  introduction 
of  aeroplane  advertising  by  "sky¬ 
writing’  ’in  England,  comes  the  state- 


y  and  then  fold  them,  among  other' ! 


things,  that  they  were  too  fastidious.  ;  ^Dtlsh 

on  their  return  to  the  mill  the  i  ^^v®  its  announcement  engra  ^d  on 

!  tiiG  reverse  side  or  every  dog  license  , 


mechanism  may  be  needed  and  they  have  taken  time  by  j  know  that  the  terminals  at  Montreal  are  of  a  ‘“1.  th^rLd  S  j  Issued  in  Ixmdon  county 

the  forelock  and  laid  the  basis  of  such  mechanism  Inj  sound,  commercial  character,  judged  by  business  and  aj-e^Hiaking.'*it  being  tlie^r  intention  i  “V’ou  can  send  somebody  else  next  ■ 


me  loreioLK  anu  luu  me  oabis  oi  sulu  mccnanisni  inj  goimd,  commercial  character,  judged  by  business  and  makiiig.  it  being  their  intention  i  “Voii  can  send  somebedy  else  next 
advance.  I  commercial  standards  and  established  by  experience ,  to  extend  the  general  business  of  i  Utne,’’^  they  said.  "We’re  not  going 

The  conference  at  which  relationships  between  bank-  i  and  In  financial  statements.  AV’e  may  therefore  approve '  Die  company  over  the  entire  Donii- 1  what’s  wron  ’’’’ 

er.s  of  the  United  States  and  Canada  were  discussed  i  of  these  as  an  investment  which  promises  Investmcfit ,  "WelV,  when*w^*^had  told  all  about 

took  place  this  week,  in  .Montreal,  and  was  attended!  rewards  for  expenditures  economically  made  thereon;  pitOM  OFFICE  BOY  TO  rUESl-  '  O  he  called  us  two  fat  Idiots." 
by  ten  of  the  leading  bankers  of  each  country.  Cordial  — though  not  to  waste-  full  expenditure  thereon.  j  DEN'T.  !  - - 


by  ten  of  the  leading  bankers  of  each  country.  Cordial  —though  not  to  waste-  full  expenditure  thereon.  j  DENT, 

relations  already  established  were  reneweil  between  AVe  are  of  the  opinion  that  the  Hudson  Bay  Railway,!  "From  office  boy  to  presid?iil’’ I  Australian  railroads  (New  South  | 

the  various  members  of  the  fraternity  present  and  the  judged  by  business  and  coniniercial  standards,  is,  appropriately  be  the  title  of  a  i  i 

need  for  more  definite  relations  w'ere  discussed.  It  was  unsound,  that  it  cannot  be  made  to  pay  and  its  opera-  ^i°.^*^Iooney”^is^preshlent^of 'the^  At- 
unanimously  agreed  that  should  at  any  time  any  bank-  tlon  will  result  In  deficit.  AVe  therefore  cannot  regard  jantic.  Gulf  &  AVest  Indies  Steamship 
ing  question  arise  in  either  country  relating  to  the  j  it  as  an  advisable  or  proper  investment.  Even  though ,  Lines.  He  was  never  office  boy  of 
otlier  which  could  be  considered  as  affecting  interna-  every  cent  spent  upon  its  con.st ruction  were  perhaps  ,  company  as  at  present  constltiit- 


tiine,”  they  said.  "We’re  not  going  I  Mhen  the  Marconi  Company  took 
again.”  I  over  the  administration  of  telegraphs 

"AVhy,  what’s  wrong  ?’’  '  ,  ,  .  „„  Peru  they  found 

"Well,  when  we  had  told  all  about  |  TELEGRAPH  that  no  records  were 
It  he  called  us  two  fat  Idiots."  1  ROBBERIES,  kept  of  thousands  of 

_ _  I  telegrams'  sent.  A 

/V  .  o  ,*1,  I  message  would  be  accepted,  the  re-  , 


We  Sell,  Buy  and 
Quote 

UNLISTED 

SECURITIES 

IVrtfe  or  telephone  us. 

MIFOUR,  WHITE  S  CO., 
IIMITEB 

liivestnifnt  Bankers 
136  St.  .fames  Si. 

.AIONTREAE 
Main  1516-15i;«15t8. 


t'ald  rp  CspItBl  •2,.'IOO,OM. 

Canadian  Bank  Note 
Company,  Limited 


American  Bank  Note  Co. 

of  Canada, 


Bank  Notes 
Municipal  Debentures 
Bonds  Cheques 

Stock  Certificates 


Head  Offlifi  and  IVorlts; 

OTTAWA 

Branrli  Office*: 
Montreal— 224  St.  Jamm  St. 
Toronto— 1101  Royal  Ban!i  Rid;. 


The  numlier  of  miles  operated  dur- 


which  they  can  j  forward  the  telegram,  but 

be  Justly  proud.  ^.^^ds  on  the 

is  operated  dui- I  j-orm  after  transmission,  pocketing 


ticnal  banking,  the  matter  could  be  taken  up  by  joint  yet  more  carefully  spent  than  in  the  construction  of  ^  j  the  difference  In  cost.  These  specul- 

...»  _ _ _  I  .u.  . . .  ...  »S®  of  in  the  office  of  a  .shipping  21,88. .065,  about  half  of  which  rep-  hv  the  sur- 


actlon  of  the  presidents  of  the  two  committees. 


the  Montreal  terminals,  this  would  not  suffice  to  i  company  and  in  the  course  of  num-  i  resented  miles  by  ijassenger  trains. 


’I'he  subjects  discussed  at  the  conference  covered  justify  the  project  or  make  it  a  sound  commercial  j  ermis  shiftings  and  amalgamations'  Passengers  carried  aggregated  121,' 


iiiiproveiiient  of  commercial  relations,  interchange  of  i  Investment.  It  would  still  be  a  waste. 


I  grew  up  in  the  AGWI  service. 


ations  were  Indicated  by  the  sur¬ 
prising  disparity  between  messages 
sent  and  received,  number  of  which 


298  861,  an  increase  of  more  than  ;  app^ximately. 


Mr.  Mooney’s  appearance  greatly  half  a  njlllion  over  the  previous  | 
belies  his  years.  He  is  49  but  looks  ■  year,  yet  not  a  passenger  was  fatally 


Ilis  light  hair  and  ruddy  com-  !  injured  by  accidents  to  trains  dur-  a  young  Scotsman,  shortly  after! 


same  sentence  and  vve  are  quite  sure  that  ho  fuMj  plexion  are  deceiving.  If  he  is  a  ing  this  period.  This  record  TV'as  graduation  from  the  University  | 


raw  materials  and  similar  topics  affecting  International  i  When  we  call  upon  Mr.  F^ielding  to  introduce  econ- 1 .  ‘"honeys  appearance  greauy  nair  a  million  over  me  prevTOus  _ 

^  ,  rt  ^  iM  a  X.S  X.  a  a  ,  a  .  ,,  .a.  belies  his  years.  He  is  49  but  looks  year,  yet  not  a  passenger  was  fatally 

trade  and  finance,  all  of  which  arc  of  paramount  im-  omles.  we  do  not  mean  to  group  all  expenditures  in  the  39  j^g  ,,^^1  hair  and  ruddy  com-  !  injured  by  accldeats  to  trains  dur-  a  young  Scotsman,  shortly  after 

portauce.  The  conference  was  mainly  the  result  of  sug- j  same  sentence  and  we  are  quite  sure  that  he  fullj  plexion  are  deceiving.  If  he  is  a  '  ing  this  period.  This  record  'was  ijig  graduation  from  the  University 

gcstloiis  emanating  from  the  Bankers’  Association  of|  understands.  AVe  mean  that  projects  of  an  uncommer-  crank  on  anything  it  is  the  .subject'  brought  atxjut  by  development  of  a  of  Edinburgh,  went  to 

each  country  and  we  doubt  not  will  mark  a  distinct  and!  cial,  unecoiiomic  and  unproductive  character  shall  be  fresh  air,  which  keeps  him  fit  to  j  Safety  first  campaign.  Represen-  'YERY  America  to  teach.  Thirty 
,  .  *  4  -.1,1  _  1  1  J  .  ,!  discharge  his  arduous  diif  es.  D.r  tatlves  of  the  movement  were  at  sUO’rCH  rears  later  he  revisited 

important  .step  in  dex eloping  and  cementing  the  friend-  eliminated  entirely,  irrespective  of  any  assurances  of^j^^.  officials  of  I  over  250  centers  in  various  depart-  country 

1y  commercial  and  financial  relationships  between  the  careful  and  honest  expenditure  thereon.  And  we  also  Atlantic,  Gulf  have  had  their  hands  I  ments  of  railways  .and  tramways.  On  his  return  to  his  teaching  past 

two  countries  upon  which  so  much  depends.  mean  that  our  demand  for  economy  extends  to  the  i  full  the  past  couple  of  years.  |  - -  jjc  ^gg  regaling  some  of  his  con- 


two  countries  upon  which  so  much  depends. 

Legislating  Against  Industrial  Progress. 

The  Speech  from  the  Throne  indicates  the  intention 
of  the  Liberal  <3overnment  to  Introduce  a  species  of 
legislation  during  the  present  session  cf  Parliament 
which  we  fear  will  have  the  exact  opposite  effect  to 
that  intended  and  apparently  expected. 

Something  In  the  nature  of  anti-trust  legislation  is  to 
be  undertaken  and  this,  we  are  told,  will  be  to 
".safeguard  the  Interests  of  consumers  and  prodneers 
from  undue  enhancement  of  price  or  unfair  restrictions 
of  trade  by  combines,  monopolies,  trusts  or  mergers.” 

AVithout  knovrlng  the  particulars  of  the  proposed 
bill,  it  1b  reasonably  clear  from  the  language  employed 


the  country  of  his  birth. 
On  his  return  to  his  teaching  past 
he  was  regaling  some  of  his  con- 


iiianncr  of  the  expenditure  upon  even  the  undertakings  \  about  the  time  he  became  1  "rjig  -unit  of  cotrrency  in  Pent  is  freres  with  an  account  of  his  trip, 

which  are  in  themselves  essentially  sound  and  worthy  |  ,  "boI,”  equivalent  to  two  English  "One  morning.”  related  the  profes- 

,  ,  J  1  *  .  -Moonej  was  indulging  himself  in;  shllf.ngs,  or  $0.4866.  and  sor,  'as  I  was  strolling  along  a  street 

of  approval  as  good  Investments.  ,  dreams  of  a  little  relaxation,  travel—;  hard  to  divisible  Into’  100  cents,  in  Edinburgh,  I  stopped  at  a  tobac- 

-  Diet,  some  let-down  in  the  daily  roEIyOlA'  Before  the  war  Peru  had  conist’s  and  bought  some  cigars. 

CitV  to  Collect  Autobus  Tax  '  ''J  I’®'  no  paper  money,  only  K’inding  myself  out  of  matches  .1  ask- 

L-Uy  to  LiOlieCt  AUEODUS  l  ax.  affairs  had  reached  a  crisis.  A  now  ,  g.  goI„3  cd  the  clerk  for  some.  ‘Ha’pence  a 

After  many  reprcBcntations  and  much  argument  on :  and  stronger  hand  at  the  helm  was  |  exactly  that  of  one  pound  ster-  box,*  said  he.  'What !  Why  In  Ame- 


of  approval  as  good  Investments.  | 

City  to  Collect  Autobus  Tax. 

After  many  representations  and  much  argument  on 


the  part  of  the  city,  and  many  refusals  on  the  part  of  1  "  choice  ung,  it  liecAme  usual  to  express  rica  when  a  man  buys  a  cigar  he  is 

the  Provincial  Legislature,  the  City  of  Montreal  was  !  °  ®  irectors.  Peruvian  pounds,  a  ^  . 

_  _ _  .  ,  .  .  .  .  _ !  _  _  nr.antine  fhst  bfl«  heoome  sreneral  Cnr  ‘“I’m  SOrry,  sir,  but  they  re  ha - 


recently  authortzed  to  impose  a  tax  of  $50  on  each  [  JUDIO  CRAZE  REACIIE.S  RAIL.  !  a'lL^untf  ov^r  SToTl^far.^aUe^  P®o®®  a  box  here.' 


autobus  using  Its  streets.  The  Importance  of  this  |  ROADS.  paper  money  and  fluettiat-  know,”  added  the  pro- 1 

authorization  lies  not  so  much  in  the  amount  Involved  |  One  who  has  recently  returned  j  i]vg  exchange  on  London.  This  be-  ^®s^sor,  “I  had  to  walk  back  eight 
principle  Involved.  from  the  Golden  Gate  says  the  rad.o  |  ing  a  decimal  coinage,  it  might  be  blocks  to  my  hotel  to  get  some 

in  the  taxation  of  autobuses  as  In  the  concession  of  flourishing  In  the  great  |  supposed  that  the  combined  use  of  ®  ®®-  _ 

<h»  ifi,.  nf  n " ®'®^  nlcely  US  iH  castem  cities.  I  pounds,  .soles  and  cents  would  leave  „ 

At  the  present  time,  the  number  of  autobuses  enter-  Even  the  railroads  have  succumbed  j  (he  form  of  written  figures  unalter-  MTien  the  late  Gen.  Horace  Porter 


At  the  present  time,  the  number  of  autobuses  enter- 


that  this  legislation  is  based  upon  an  entire  mlscon-  ’*  lurgc.  so  that  the  revenue  obtain-  |  to  It.  They  have  proved  that  it  1* ;  e(j,  but  custom  ordains  that  a  given  1  manager  of  the  Pullman  Co.  an 

ception  of  the  significance  of  the  underlying  principles  |  '‘‘’1®  from  this  class  of  traffic  would  not  greatly  swell  I  P^®;bl®  1^"'!  k-rV  AIIT  sI^Lkharihe  pSlman 


Plus 

Guaranteed  Safety 


[  The  ‘‘Gnaranteed  IfiTestment  j 
Ortlflcates'*  UMiied  by  thl^  j 
Company  are  a  convenient 
and  deMrable  lnve*»tinent. 
They  yield  6Wy^.  Always  j 
worth  KKK;^.  Available  in  , 
amounts  of  $100.  upwards,  j 
Interest  paid  by  cheque.  | 
rnconditlonally  viiaranteed  j 
as  to  principal  and  Interest,  i 


CroAvn  Trust 
Company 

14.8  ST.  JAMES  8T.  MONTIArAl/ 


of  trade  and  commerce.  It  might  be  thought  from  this 
language  that  commerce  was  a  product  of  autocracy, 
that  it  thrived  upon  compuLsory  methods,  that  it  was 


the  coffers.  The  important  point  Is  that  by  thus  au-  “P®e<‘'“g  a.iong  ai 
thorizlng  the  city  to  collect  this  tax,  the  Legislature  |  report^'' 
virtually  admits  the  contention  that  the  city  Is  entitled  j  market'  quotations. 


speeding  along  at  6$  miles  an  hour '  threo-quarters  of  a  pound,  li 
to  listen  to  music  .speeches,  weather  (,ejng  expreseed  £1.00n,000.' 
reports,  news  Items,  and — yes — stock  (jig  extraordinary  shape  of 


*■ '  threo-quarters  of  a  pound,  instead  of  saying  that  the  Pullman  ; 

being  expreseed  £1.006,000.75.  Lakes  I  II^ISHED.  car  that  had  earned; 
'  ^  ‘  him  from  Jersey  City  to ; 


necessary  to  enact  legislation  in  order  that  the  public ,  ^  P®rcentage  of  the  revenue  derived  from  taxation  of ;  He  says  the  Southern  Pac'Cic's  until  you  are  used  to  U. 

_ _ ...  _ _  automobiles.  r'San  Francisco  Overland  Limited”!  _ 


.7  50,  which  is  very  confusing  not  been  properly 


iiii.glit  be  protectcii  against  Its  ravages  and,  al.so  that 
cacli  iiuliistry  might  he  protected  against  the  other. 

All  this  i.s  wrong.  Commerce  Is  a  product  of  freedom. 


That  this  concession  has  been  made  is  less  surpris-  I  D®®  carried  a  radio  receiving  set  in  ,  thorough  search  of  New  Yorl 
ing  than  that  it  was  so  long  refused.  Undoubtedly,  the  '  ”  bro^'dcaMlngr  fatHy''‘"weM  !  Til'  TZ 


jr  v.'o  liiul  iio  other  terui  to  exprees  ireetloln,  v*v  niifc'ht  |  ^  Montreal  pays  out  enormous  sums  for  roads  Many  obstacles  had  to  bo  overcome  yKTKRAN  ot.herwiso.  for 


.♦’;i  ♦V.  <♦  swept  and  dusted, 

itil  you  are  usen  to  H.  «  -ra  x  x  ^  i  x  .■  av  i  a 

_  Ge%.  Porter  wastebasketed  the  let¬ 
ter;  also  the  second,  the  third  and 
A  thorough  search  of  New  York  (hg  fourth.  But  the  fifth  vras  so 
ty  Is  lieing  made,  through  nows-  violent  that  Gen.  Porter  dictated  the 
paper  inquiry  and  following  reply: 

VETERAN  otherwise,  for  any  re-  ••gir;  aA'^o  have  run  the  train  off 


in  10  years! 

ORIGINALLY  given  as  a 
bonus,  the  Common  Stock 
has  paid  the  fortunate  share¬ 
holders  ox’er  20*^  in  divi 
dends  each  year  over  a 
period  of  ten  years,  without 
taking  into  consideration  re¬ 
gular  dividends  on  Preferred. 
The  same  organization  t'.at 
has  established  this  enviable 
record  for  other  hotels  for 
whose  management  it  is  re- 
tponsihle  is  back  of  1  he 

Mount  Royal  Hotel 

Montreal 

In  their  authoritative  opinion 
"The  Mount  Royal"  will 
prove  one  of  the  most  pro¬ 
fitable  in  their  entire  system 
of  I  9  hotels. 

We  recommend  the  6Vc  Con¬ 
vertible  Debentures  of  The 
Mount  Royal  Hotel  Companj' 
Limited,  as  a  particularly  at¬ 
tractive  investment  offering  a 
unique  opportunity  for  addi¬ 
tional  profits  through  the 
bonus  of  Common  Stock 
This  bonus  was  reduced 
from  309r  on  February  1st. 
and  a  further  substantial  re 
duction  is  to  go  into  effect 
shortly.  We  suggest  that 
you  make  your  reservation! 
without  delay. 

Denominations:  $100,  $500  and 

$1,000. 

Partial  Payment  Plan,  if  desired. 
Interest  payable  in  New  York  and 
I  Montreal. 

PRICE:  Par  and  accrued  interes' 
to  yield  8%  with  a  bonus  o! 
20%  in  Common  Stock. 

CREDIT  -  CANADA 

!  EIMITEF. 

!  145  St.  James  Street, 

I  MONTREAL. 

Main  4735-4736. 


very  iippioprlutely  terra  it  commerce.  Uoannierclal  pavements  the  principal  users  of  which  arc  motor  ;  before  the  radio  car  was  .sent  out  In !'  '  '  ^  nmining  specimen  of '  the'track,  burned  the  cars,  shot  the 

inethoiia,  in  their  very  origin  and  application,  were  the  |  'ckieles.  A  very  conslcierable  proportion  of  these  ^"^^d'^ver  ’  wooden  "cEgar  store  Indians"  1  conductor,  hanged  the  porter,  and 

;Ut(  rimtlve  cf  autocratic  and  reureasive  measnrMs  i  vehicles  never  Use  the  highways  which  are  provided  at  noise,  at  v  in  a  ions  anao  ^  -i  g-tood  before  every  to- j  discontinued  the  line.  Hoping  that 


altt  iuHtlve  cf  autocratic  and  repressive  measuree.l  vehicles  never  use  the  highways  which  are  provided  at ;  ‘  ,  .j  .  ,  ,,  «iectricitv  ircnerat  '  to- 1  discontinued  the  line.  Hoping  that 

.v,, »i.  ..,1  .  1.1  >  the  oxnense  of  the  Quebec  l.egislature  and  a  still  larger  ^  i  ■  v-V  ii.i  Ixicoonlst’s  shop.  They  are  wanted  this  will  be  satisfactory,  I  remain,” 

i'.  liero  they  gained  headwaj  against  procedure  based  on  ;  « -ipeuBo  ui  luc  v^utuec  j.egmiaiui  e,  auu  siiii  larger  ,  gj  j,y  j-evtilving  wheels  of  the  car.  -  tohneco  exnosition  to  hp  held  I  etc 

l,)ioe— governmental  or  otherwise  -we  had  lomiiierclal  Proportion  use  them  to  but  an  insignificant  extent.  If;  One  obstacle  did  not  present  itself  1 


l,)ioe— governmental  or  otherwise  -we  had  l  omiiierclal  j  Proportion  use  them  to  but  an  Insignificant  extent.  If|  One  obstacle  did  not  present  itself 
development  and  relative  freedom.  Where  each  Indi-I  reason  for  taxing  or  licensing  these  vehicles  lies  in  '  until  after  the  car  started  the  jour- 
i.dual  had  the  right  to  manufacture,  purchase  and  sell  I  of  providing  good  roads  for  their  use,  then  f*>®  j|%a^gag”J^fg ve^^^^ 

aiivthing  at  any  price  providing  he  could  find  someone  |  "overm-nent  which  provides  the  road.s  should  receive  (jjj.r,ugij  other  tunnels,  very  clear  and 
lo  deal  with  him.  there  were  freedom  and  trade  devel-jf^®  revenue  from  taxation.  lii  tlie  case  in  point,  the  ,  joud.  It  was  concluded  that  the 
opment  and,  there,  arbitrary  nieasiires  of  arriving  all  soverunient  of  the  City  of  Montreal  supplies  much  the  |  rock  .strata  In  some  mountains  is  a 
price  and  of  controlling  trade  diminished.  greater  mileage-proportion  of  roads  covered  by  the  i  better  conductor  of  sound  wavea 

What  folly,  fherofore,  to  talk  of  introducing  a  bill  to'  vehicles  owned  in  Montreal,  while  the  Legisla-  others.  ^  ^ 

safeguard  the  interests  of  consumers  and  producers  |  f''*®  supplies  the  smaller  proportion.  This  furnishes'  PE'SHINC*  INVESIMIENTS 
irom  unfair  methods.  If  conaiimers  and  producers  uoed  j  ® *'gument  that  the  Uity  and  not  the  Legislature  should  On  the  local  Street  there  is  a  len- 
protuctlcn  at  all.  If  can  only  bo  against  such  enactments  receive  the  lion’s  share  of  the  taxation  paid  upon  these  dency  among  brokerage  houses  to 
and  because  commercial  freedom  has  not  been  fully  vehicles.  |  a’''\iew*'of'' haring 

maintained  and  laws  and  other  restrictive  measures  M ith  the  .start  which  ha.s  now  been  made  in  the  direc-  contribute  to  earnings  at  a 

have  been  placed  on  the  statiite  books  to  direct  the  lion  of  recognizing  the  justice  of  Montreal’s  claim,  there  time  when  tradin,g  falls  off  to  small 
cour.se  of  trade  Instead  of  allowing  the  natural  laws  ***  reason  to  hope  that  in  the  course  of  a  tew  years  the  proportions, 
of  supply  and  demand  aided  by  competition  to  give  treasury  of  the  City  will  be  supplemented  by  a  liberal  |  /I'''® 

their  proper  answer.  peicentage  of  the  taxes  now  provided  by  city-owned  represented  in  cycles  and 

Instead  of  seeking  means,  through  the  introduclicin  otirs  hut  appropriated  by  the  Quebec  liCghslature.  I  brokers  have  been  keeping  steadily 

of  legislation,  lo  remedy  any  existing  unfairness,  the  |  - - -  - —  ^t  the  development  of  regular  invest- 

Government  would  be  much  better  employed  In  search-;  Kuiiior  has  it  that  tlie  Progressive  Government  of  |  h^^"ln^^*theni”prove''au  in^cre'asingly 
ing  the  statute  books  to  discover  and  at  once  reiiesl— i  Ontario  will  he  able  to  show  a  surplus  of  $1, 000, OOC !  important  factor  In  their  business, 
not  amend  or  supplement — laws  still  there  restraining  i  in  its  coming,  budget.  Awaiting  further  particulars,,  ui  ♦  ^ 

commercial  methods.  The  adioiption  of  this  course  wouhl  i  that  is  not  a  bad  showing  for  Ontario,  in  view  of  its  ^'lEMEB. 

keep  the  Government  busy  but  the  time  would  be  well!  public  ownership  proclivities.  „  ^<®(-’kholders  of  the  Oocrijear  file 

spent:  whereas,  the  time  snent  In  nuttlna  tbrouah  V'  h-  v  i{.  _ .xx..,..__  xu-  _ _ _ 


commercial  methods.  The  ailoiption  of  this  course  wouhl  i  that  is  not  a  bad  showing  for  Ontario,  in  view  of  its  ^'lEMEB. 

keep  the  Government  busy  but  the  time  would  be  well!  public  ownership  proclivities.  „  ^<®(-’kkol‘lers  of  the  Oocrijear  file 

spent;  whereas,  the  time  spent  in  putting  through  *  ^  attacking  the  management 

further  legislation  is  worse  than  wasted  because  it  'I'he  cost  of  taking  the  census,  in  Canada,  in  .June  '  in  the  courts,  have  not  chosen  a  time- 
only  places  additional  restrictions  and  handicaps  upon  1921,  was  $1,664,088,  according  to  the  Auditor  General’s;  "hioli  Is  particularly  adapted  to 
commercial  development  and  operates  in  precisely  the ;  report.  their  purpose.  The  new  management 

1  unn-i-.r  . .  x',„  ■  -.i  u.  ,  x  ,  •  '  of  Goodvcar  has  maiie  ;;  remarkably 


commercial  development  and  operates  in  precisely  the'  report.  iiieiv  purpose,  me  new  matiagemem  ^ 

wrong  diraetlcn.  !  Bearing  in  mind  the  criticism  with  which  the  taking  j  ^1^  MLci/'Zr^^Sn 

1-xven  though  our  legislatcrs  lacked  commercial  |  of  the  census  was  accompanieij  ami  the  pressing  need  $11,000,000  of  seeuritie.s  created  in 
experience  or  lacked  the  power  to  reason  loglc^ally,  it'  for  economy  of  administration  .at  Ottawa.  Canadians  the  reor.ganiza.f.on  of  early  1921  will} 
would  seem  that,  with  the  evidence  of  the  past  few  |  will  probably  agree  that  the  results  were  not  worth  '>ave  been  retired,  and  Goodyear  at 
years  to  aid  them,  even  the  exercise  of  very  ordinary '  the  price.  They  may  even  ask  what  good  a  census  ^'™®  have  around  $30,- 

powers  of  ^perception  on  their  part  should  suffice  to|  does  anyway.  '^®?f"?hero”rs  rvTohir'frtlm  old 

warn  them  that  they  are  pursuing  the  wnong  course.  *  *  "nothing  succeeds  like 

Every  biggest  and  most  costly  blunder  of  CAnada,  the  |  How  far  the  price  decline  has  gone  since  It  began  Its  success,”  then  E.  G.  tVilmor,  iiresi- 

Unlted  States  or  Great  Britain,  since  the  recent  war,  |  downward  movement  in  1920  is  evidenced  from  the  fact  <’f  tke  Goodyear  Co.,  should  be 
has  been  the  produot  of  effort  of  government  to  nose  j  that  the  total  of  the  combined  weekly  family  budget '  f  ^ 

into  problems  purely  commercial  and  decide  them  by  j  of  food,  rent  and  fuel  was  $20.97  In  the  last  month  of  j  gaign"  plus  livmg*’’^*’exi)eiisL  Is  not 
legislative  powers  Instead  of  leaving  them  to  be  settled  |  1922  as  against  $26.92  in  June  1920,  when  the  top  wasi  out  of  proportion'" to  the  conipdisa- 


warn  them  that  they  are  pursuing  the  wnong  course. 
Every  biggest  and  most  costly  blunder  of  Canada,  the 


by  commercial  men  in  a  commercial  way. 


reached.  'We  are  still  left  far  above  the  level  of  1914  tlon  of  the  heads  of  other  industrial 
As  for  the  anti-trust  portion  of  the  legislation  |  when,  in  December,  the  average  was  $14.23.  Fhe  aver-  onterprlses  of  similar  size,  ami  cer-  j 
proposed  at  Ottawa,  It  Is  worthy  of  note  that  the  |  age  in  December  1922  was  slightly  above  that  of  the  not  excessive  based  011  the 

existence  of  such  legislation  In  the  United  States  i  prerious  month,  when  the  figures  were  $20.89.  achieved  ^  '*** 

prevented  natural  developments  between  railways;  The  months  of  December  and  January  are  probably  at  The  new  Goodyear  cross  rib  cord 
which  the  government.  Itself,  when  It  assumed  opera- 1  ihe  top,  in  the  matter  cf  cost  of  llilug,  inasmuch  a.s  tire  was  a  brilliant  merch.andising 
tlon  of  the  roads  for  a  period,  found  essential  to  the  |  Februai-y  generally  sees  a  marked  decline  in  certain  *d>'®kc.  A.galn.  Goodyear’s  rubber  in¬ 
efficient  and  economic  operation  of  the  lines,  'rhls,  products  of  general  consumption,  eggs  being  an  out-  at  to-days  price  shows  it  a 

experience  resulted  in  recommendations  cn  the  part  of  siaiiUnig  example.  Thereafter,  the  decline  is  fairly  ,.e  ,on  will  compare  favoraoly 

government  to  the  end  that  certain  readjustments  he  constant  until  the  (oming  of  the  autumn  hriiigs  an  .vi'th  that  of  any  of  the  other  impor- 
brought  oEiout.  AU  of  which  indicates  the  extent  to  adiauciiig  tendciuy.  I  rant  ni’ivbcr  compnnic.s. 


Features  in  Today’s  Issue 

PAGE  ONE. 

Finance  Minister's  reply  reassuring  lo  indnstrial  progress  of  Do- 
iiilnloii. 

I'nriininent  in  more-  militant  mood  this  year. 

Many  factors  help  general  market  trading. 

British  hank  heads  express  rarjing  views. 

PAGE  TWO 

General  Trusts  good  statement. 

Exchange  rate  lahle  covering  world  markets, 
t'apital  rnists  profits  expand. 

PAGE  THREE. 

Bond  market  news. 

Bond  market  news  constructive  in  week — Dine  aguin  brisk. 

Montreal  gets  higher  tenders  on  new  bonds. 

PAGE  KOI  K. 

Some  guessing  at  result  Steel  Company's  jear. 

Higher  profit  prt'dieted  for  l.aurentide  Power. 

PAGE  FIYE 

Hints  to  Investors. 

PAGE  SIX. 

I'opies  of  the  day. 

PAGE  SEVEN. 

Pithy  Personalities  in  the  World  of  Finance. 

PAtJF,  EIGHT 

Kinaiieial  aelivities  in  Western  Cnniulii 

Vlherla  Coiu-entratiiig  on  oil  drilling  niid  exploration. 

Maharg  again  eleot»\l  head  of  grain  growers. 

PAGE  NINE. 

Detroit  Rails  position  with  new  conditions. 

-Montreal  Cotion  inerensed  earnings  1922. 

PAGE  TEN 

Consfnicfion  for  the  year  should  be  brisk. 

Consolidated  Smelters  huge  ore  mill  almost  ready. 

News  of  the  mines  from  all  over  Canada, 
thitihi  River  power  project. 

New  Britannia  mill  now  rendj. 

PAGE  ET.EYEN 

-letivities  in  pulp  and  paper  Industry. 

Progress  made  reforestation  among  leaders. 

Wulnisley  sel  6s  to  syndicate. 

Sees  further  expansion  of  pulp-paper. 

PAGE  TWEIxYE. 

Shipping  news  and  trade  developments. 

Lake  Superior  ore  prospects  more  cheering. 

Yaneonver  now  assured  of  big  grain  capneitj. 

Insurance — News  and  Ylews. 

PAGE  FOURTEEN. 

B.  C.  Electric  earnings  had  slight  drop. 

Financing  for  Power  Company  is  completed. 

(  aiiadlaii  Kail  gross  earnings. 


Xl:e  Ftnanclal  TIinu  !•  print*#  f' 
aubltshed  a.1  313  t:iala  atroat 
XtoDlrcui  oy  TUo  Xlontze*!  S’insncit 
Tlzna*  Huhllshlng  Cnim-sny.  L.iir.11 
•4.  Muntreal.  UuaiDao  Maasg*, 
Davlo  Burnatd*. 


/ 


THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  10,  1923, 


DETROIT  UNITED  RAILWAY 

AM)  SI  BSIDIART  t’OMPAMES 
Consolidated  Balance  Sheet  as  at  Decembei*  31st,  1922 


The  Pioneer  Appraisal  Organization  of  Canada 

Cstoibllshoel  1«as 

During  the  past  seventoen  years  we  have  appraised  some 
FIVE  THOUSAND  properties,  all  within  the  Dominion  of 
Canada  and  comprising  the  most  representative  industrial  plants 
in  every  line  of  industry. 

Correspondence  Invited 

Head  Office  -  364  University  St.  -  Montreal 

TORONTO  NEW  YORK 

Rojel  Bank  Buildtnt  Equitable  BuUdlal 


Hon.  Elliott  G.  Stevemson,  whoha.t 
been  .serving  as  Acting  Presiileiit  ot 
the  Detroit  United  Railway,  is  a  for¬ 
mer  Canadian,  having  been  born  In 
Middlesex  County,  Ontajlo.  His 


l.imited,  Montreal,  has  becoino  asso¬ 
ciated  with  them. 


of  riiilip  Mackenzie,  of  the  firm  of 
Kiugstonc  Mackenzie,  who  recent¬ 
ly  resisnrd.  Mr.  Dlack  was  elected 
a  member  of  the  Montreal  Stock  Ex¬ 
change  In  1917. 


ASSETS 


C'a^h  on  Hnnil  nnil  In  Banks 
Aroount.v  Koc^l%a?»lo  .  .  .  . 
Arcr»ird  Intercut  fJcoelt al»l^ *  . 


$r.6.T.S07.4r» 

121,448.80 

82.520.2.% 


The  appointment  is  announced  of 
Howard  Murray,  of  Montreal,  as  a 
director  of  the  Pennsylvania  IVater 
&  Power  Company.  The  company’s 
plants  are  located  on  the  Su.sque- 
luinna-  River,  with  an  installed  capa¬ 
city  of  116,000  h.p.  and  a.n  ultimate 
capacity  of  150,000  h.p.  It.s  principal 
naarke^t  for  power  is  the  C.ly  of  Bal¬ 
timore,  40  miles  distant.  I 


Totnl  <  iirrent  A«nefi» 
Inventor?  <>f  Material  find  Sup- 
piles  .Approximate  | including 
ttemn  at  preiient  tinder  arbttrn* 
tton  vtith  (  it.v  of  Detroit) . 

^tlneellnneouN  Inventmentn. 

11  >  dro-F^eet  rie  Tower  i  ommln- 
Mlon  of  Ontario  Bonda  due 

11)40.  at  par  (market  value  up* 

proximately  fl00.<l50.(H))  . 

Iiitrrurbiin  St:itIon  to..  Toledo. 

stork . . 

Indnntrinl  MorriM  Tlnn  Bank 

Detroit.  8tork . 

Treasure  Stoek . 


The  greatest  cleavage  that  has  oo- 
•  cuned  in  the  ranks  of  what  iskonwn 
‘  as  the  Robert  group  since  their  on- 
;  trance  into  the  Montreal  tramways 
■  .field,  took  place  this  week,  when  J 
IV.  McConnell,  Vice-President  and 
Director  of  the  Montreal  Tramways, 
announced  his  rcsl.gnation  from  the 
company  and  Its  associated  concerns 
At  the  time  the  fight  was  made  by 
the  Robert  Interests  for  control  of 
the  old  "Montreal  Street  Rallwa- 
Comp.any,  Mr.  McConnell  took  an  ac- 
i  live  p.^^t  in  the  conte.s’t  and  was  re- 
j  garded  as  being  one  of  the  ch  ef  far 
tors  in  the  success  of  the  campaign 
which  was  then  carried  out  for  con 
Irnl.  In  withdrawing  from  th 
-Montreal  Tramways  Company.  Mr 
McConnell  will  al.so  resign  from  C 
Montreal  Public  Service  Corpora  tic 
the  Canadian  l.ight  &■  Power  Com 
pany  and  the  Imperial  't  rust  Com 
pany,  a  conrern  whh'Ii  was  form" 
to  handle  a  portion  of  the  trust  com- 
]iany  work  of  the  various  corpora 
tioiis.  I 

Outside  of  his  Interest  in  the  pnbl’f 
utility  group,  iMr  McConnell  is  Pri 
sident  of  the  St.  l/awrence  Sugar  Re 
fineries,  the  control  of  which  he  pur 
(based  some  years  ago,  from  tlu  ' 
Ib'.-nuu.arten  .nterests;  President  o'  ' 


;oa,)i37.2s 


Sir  Frederick  Becker,  of  Ixmdon, 
England,  head  of  the  Becker  inter- 
e.sts,  who  are  so  lergoly  interested 
in  the  Saguenay  Pulp  &  Paper  Com¬ 
pany,  hflvs  ard.vcd  in  Mont  real  and 
plans  to  spend  some  weeks  in  Can¬ 
ada. 


a2ffO.OO  • 
TOO.OO 


Every  Man  Intends  to  Make  a  WiO 

But  when  one  feels  fit  and  eagrer  for  the  day’s  work,  can 
make  the  ninth  hole  in  four,  and  help  carry  a  canoe  arouml 
a  three-mile  portage — it’s  hard  to  contemplate  the  idea  of 
a  WILL  with  any  seriousness. 

That  is  why  so  many  mon  die  without  making  any  will. 

That  is  why  so  many  a  comfortable  little  fortune  ia 
Wasted  in  legal  tangles. 

That  is  why  so  much  property  gets  into  hands  for  which 
it  was  never  intended. 

Every  man  has  rather  decided  views  about  the  disposi¬ 
tion  of  the  wealth  that  he  has  created  and  saved  And  he 
can  enforce  his  wishes  by  a  carefully  drawn  will  and  a  wise 
choice  of  an  executor.  He  ca  .  choose  no  executor  who  will 
administer  his  estate  more  prudently  and  faithfully  than— 


l*n>nienia  on  Sale*  of 
Truprrty  : 

^unilry . 

I  ity  of  Detroit  —  Balance  of 
amount  flue*,  In  C7.cesu«  of  Boniln 
#C4'Urc(l  l>y  property  uold  ..  .. 


•oX>e»’ty  AcroiiTit : 

liXind.  niilldinr:*^*  Plant  and  lOqiiip' 
inent.  and  other  peminnent  In- 
vestmentK.  iik  nt  l»t  .laniinry, 


Add:  Additions  and  Bettermeiita 

duriiiR  year  1022  . 


110\.  E.  G.  STEVE.\SO>. 

business  career,  however,  has  been 
entirely  In  the  United  States,  he  hav¬ 
ing  been  admitted  to  the  Bar  in  the 
State  of  Michigan  in  1S77.  For  some 
years  past  he  has  served  as  Chief 
Counsel  for  the  Detroit  United  RaU- 
way. 

The  early  part  of  his  career  was 
sjjfut  at  Port  Huron,  one  of  the 
I>oints  served  by  tlie  Detroit  United 
Railway,  and  he  was  Mayor  of  that 
town  in  1885  and  1880.  For  a  num¬ 
ber  of  years  ho  had  made  a  close 
study  of  the  lega-l  problems  of  the 
Detroit  United  Railway  and  it  was 
on  this  account  that  he  was  asked  to 
take  charge  of  the  affairs  of  the 
company  during  the  iieriod  of  rear¬ 
rangement  of  its  affairs  with  the  city 
of  Detroit. 


nr<l?n-l:  K.tinineril  Hook  Viiluo  of 
••Opr  Knrr  7,oiio”  rropcrtlo. 
rolfl  to  4  Itv  of  Detroit  14tli 

"Uh;.  .  I»g2 . S 

^ii)nlr.v  SiileM  of  Real  Kstate 
ilurins  >ear  in22 . 


'^Inkliiw  I'und  ..KHet.  : 

Cahli  III  llniiil.  of  TruKtee  ..  ., 
Detroit  1  niteil  Rnilwiiy  SOT, 
IIoihIk.  doe  l.t  AiiKii.t.  1041,  in 
hiindx  of  TriiMtee.  nt  par  .  .  .  . 

DepoHlt.  with  Bond  Triixteen  on 
neeoniit  of  nnleii  of  MortKKired 
Property  .  .  .  .  . 


^  On»  r^Tillion^iSolla^ 

Toronto  Street.  Torozvto. 

•  Manager  Ontario  Branch  -  A.  B.  HESSIN 


GEOKGE  H.  SMITHERS. 


3444t07.0« 


Deferred  f'liarKen  to  Heyeiipei 
Prepnid  Tiizcn . .  •• 


Montreal  will  have  another  direc 
tor  on  the  Board  of  the  Detroit  Unit 
ed  Railway,  the  appolnlniont  having 
been  announced  of  George  H.  Smith- 
ers,  of  the  firm  of  Burnett  &  Com¬ 
pany,  members  of  the  Montreal  Stoc’ 
Exchange. 

Mr.  Smlthers  h.as  already  had  con¬ 
siderable  experience  in  the  tram 
ways  field,  having  sciwed  for  a  num 
Iw-r  of  years  as  a  (',  ector  of  the  To 
ront  Railway  Company.  Among  tin 
different  Boards  on  wblch  he  ha, 
been  represented  are  tho.-se  of  tie 
Canada  Pteamship  Tines.  limited.  I! 
C.  Fisheries.  Paton  Manufacturiiu 
Co.  and  Scottish  and  Donf.nloii  Trust 
Conii>any. 


Announcement 


DETROIT  UNITED  RAILWAY 

A\D  SUBSIDIARY  UOWPAMES 
Consolidated  Balance  Sheet  as  at  December  31st,  1922, 


WHILE  regretting  deeply  the  sudden  death 
of  Mr.  F.  A.  Rodden,  the  senior  member 
of  our  firm,  we  desire  to  advise  the  many 
friends  who  have  favored  us  with  a  share  of 
their  business  from  time  to  time  that  the  firm 
will  continue  under  the  active  management 
of  the  remaining  partner. 


H  M'arren  K.  Hale,  comptroller  of 
the  Sun  Life  Assurnce  Co.  of  Canada, 
h,ns  been  appointed  secretary  of  the 
company,  to  succeed  the  late  F.  G. 
Cope.  .Mr.  Hale  joined  the  company 
in  1911  and  became  comptroller  in 
1918. 


LIABILITIES 


N'ufrs  Payable  and  Aeerned  Inter- 

e.f  thereon . 

Aoeountx  Payable . 

Aeerueil  Interest  on  Bonda  ...  .:«• 

Accrued  Taxes . .  .. 

Vnredeemed  Tickets  ...  ...  ...  ... 


Grant  Hall,  vice-president  of  the 
Canadian  Pacific  Railway,  and  D.  C. 
Coleman,  vice-president  in  charge  of 
western  lines,  are  going  westward 
on  an  inspection  trip. 


Mr.  ALVIN  H.  GOODIER 


IV.  MorOWKT/L. 

froodwins,  Limited ;  Director.  Holt 
I{enfrf»\v  IdlmiteiL  am' 

Director  Sherwin-Wlllkims  Conipaii.' 
of  Cnmida,  Limited. 


Total  Carrent  lilabtlltl^s 
Deferred  Tnymontii  on  Mortffairofi 
and  ('ontraots  on  Property  Par- 
rlioned  . . . . 

Bonded  and  Debenture  Debts 

In  Hands  of  Pobllcs  per  8clie« 

dule . . . 

ftesMS  Proportion  of  Balance 
Oirlna;  by  City  of  Detroit  on  Ac¬ 
count  Purchase  Price  of  ‘^Onc 
Fare  Zone”  Properties  sufficient 
to  offset  Bonds  secured  by  these 
l*ropertles  •••  . . 


Charles  M.  Black,  member  of  the 
firm  of  Greeiisliields  *  Company,  has 
been  elected  a  member  of  the  Gov¬ 
erning  Comin'.ttfK'  of  the  Montreal 
Sfoc'k  Exchange.  Ho  tako-s  the  place 


Redmond  &  Co.,  New  York,  .an¬ 
nounce  that  Ralph  A.  Stephenson,  re¬ 
cently  vice-president  of  Manufactur¬ 
ers  Trust  Company  New  York,  and 
formerly  manager  of  Harris,  Forbes, 


All  responsibilities  heretofore  carried  are  well 
protected  and  supported  by  the  organization 
which,  except  for  the  loss  of  Mr.  Rodden’s 
connection,  remains  intact. 


418#71.70 


BRITISH  BANK  HEADS  A.  E.  AMES  &  COMPANY 
EXPRESS  VARYING  VIEWS  AWARDED  HAMIL.  BONDS 


We  can  assure  our  friends  we  are  fully 
equipped  to  take  care  of  their  interests  and 
look  after  their  requirements  the  same  as  we 
have  done  in  the  past. 


A.  E  Ames  &  Co.  wore  awarded 
Ihn  l.sMie  of  $25n.fl00  61,^  per  c^ent.  20- 
anniui.l  (xpial  in.stalniont  l)onds  of  the 
City  of  Hamilton.  The  money  is  to 
lar  tused  for  hydro-olectrlc  purpose-s 
and  is  costing  the  municipality  up 
proximal rly  5.20  j>er  cent. 


Xyt  Bnnileil  Inilebtednera  of  Inter- 
urban  Propertlea  ...  . . \  ... 

Reaerveai 

For  Injurlea  and  Damafcea  ...  ... 
For  rontinsrent  Unbility  ...  . 

For  Inauranre . 

For  Treaaory  Bond  Vuluea  ...  .  , . 
For  Federal  Taxes  ...  ...  .... 


(('oiitiiiiied  from  I’age  1) 

lation,  which  Is  the  first  es.«ential  of 
trade,  and  we  on  our  pail  can  and 
should  provide  the  funds  for  fresh 
developiiK'iit.  The  Ix^^don  market 
can  make  loans,  but,  besides  this, 
direct  advances  mi.glit  be  made  by  the 
British  GoMumnidit  to  iirnnio:e 
selicmes  of  development,  in  their  inl- 
t.al  .stiiges,  until  such  a  tieri  ).1  -as 
I  they  .ar(‘  rifie  for  the  attentioji  of  the 
permanent  investor.  U.iihvays  can  he 
hiiiit,  and  lands  a;  present  nnp oilnc- 
tive  ran  he  ojiened  nii  tor  the  produc¬ 
tion  of  those  necessaries  wh.ch  a'n' 

I  indispensa.hle  to  a  glowing  pop'  la 
I  tlon  and  to  the  luoiile  of  thn.- •  iitin  i 
i  p.arts  who  cannot  themselvs  pro- 
j  vide  for  their  daily  needs.  Sin  li  a 
!  iiof.cy,  backed  by  the  <  redh  anc.  re- 
:  .sources  of  Great  Britain,  should 
serve  to  remove  many  of  our  praiicnt 
'  difficulties  and  build  uji  a  strong  .po- 
;  sltlon  for  the  future.” 
j  Mr.  McKenna's  Vi<‘w. 

The  Right  Hon.  Reginald  .McKen¬ 
na.  chairnuin  of  the  J.ondon  .lo  lU 
City  &  Miill;i.n'l  Bank.  taJees  a  diff  u- 
ent  view  on  Empire  Ir.ade  from  tliat 
of  IMr.  GfKuienough.  .Mr.  .McKenna 
einiihai-^zes  that  Gnat  Britain's 
trade  with  foreign  rountrici^s  is  tlu! 
backbone  of  Britain's  tiro, spi  rity  .and 
Is  vital  lo  her  comuicrcial  exj.slenc<’. 

"It  la  sometinn's  urged,”  Mr.  .Mc¬ 
Kenna  says,  "that  until  Etirojx!  is  re¬ 
stored  we  should  look  to  a  devcloi)- 
inent  of  our  Iniiu  ri;;.!  trade  in  onlt  r 
to  make  good  enir  loss'  s  in  the  Euro-  ^ 
pean  markets.  lint  .i  appears  that,  | 
though  our  Imix'rinl  nacie  lias  .suf- 1 
fered  less  than  our  foreign  trade,  it  i 
has  still  been  gravely  irajiaired.  and  I 
.so  far  from  n 'luring  our  loss  has  it- i 
self  contributed  to  it.”  ! 


(Uontinned  from  I’age  I) 

j  heciause  it  will  act  as  a  corrective, 
i  If  'it  is  vain  to  remedy  expenditures 
I  that  have  been  made,  it  may  hc!|)  to 
curb  exjiendilures  that  Hie  Ministry 
had  in  mind.  .Nor  was  .Mr.  i"'inM- 
ing’s  defence  of  the  Government's 
record  particularly  convincing.  It 
j  was  not  a  good  excuse,  for  (  xamplc, 
to  say  that  the  Government  was  still 
f  "rating  under  the  Budget  of  their 
i)i edeccssors,  or  that  the  increase  In 
llie  debt  has  not  been  as  large  as  In 
1919-20  or  In  1920-21.  For  the  tenth 
Is  that  last  year's  cslimate.s  were 
crammed  with  outlays  that  were  by 
no  means  vital,  and  that  the  coming 
estimates  sin  even  more  in  this  re¬ 
spect.  Even  worse  was  the  excuse 
that  the  railways  were  to  blame,  and 
that  the  ‘‘Government  hod  had  the 
Canadian  Nortlieni  w'i.shed  upon 
them  by  our  predecessors. "  As  early 
a«  1914  Mr.  Fielding's  p.irty  wanted 
to  buy  the  Canadian  Northern  and  to 
I)ay  30  m'llllons  for  Its  common  stock. 

Treaty  on  Table. 


F.  A.  Rodden  &  Company 


The  vacancy  on  the  Board  of  the 
Toronto  .Mortg-Uge  Coniivany,  caused 
by  tlie  recent  death  of  Thos  Gil- 
luoiir,  has  tic'n  filled  by  the  election 
of  Edward  U.  Greig,  formerly  .Ma.n- 
aglng  Director  of  the  Ean.l  .Security 
( '("r  nany 


.a  Vogue  Brand 
'Dress  Fabrics” 


52  Victoria  Square 
Montreal 


Capital  Staeki 

Aiithnrlxed  —  18.3,750  Shares  of 
100.00  each . t 


Issued — 153,526  Shares  at  SIOO.OO 

each . 

8,060  Frurttonal  Stock  Warrants 
of  $2.50  eaeh  ..  . . . 


Surplus: 

Balance  as  at  Jannarr  1,  1022  . . 
.4ddi  Amount  transferred  from 
Fnredeenied  TIekets  Account  . , . 
Profit  on  Pnrehase  of  Bands  can¬ 
celled  during  j-ear  ..  ..  „  ...  .. 


NEW  ISSUE 

$9,026,600 

ST.  MAURICE  POWER  CO 


Dednef  —  Dass  an  sale  of  *'  One 
Fare  Zone”  Propertlea  In  City 

of  Detroit . I 

I.cssi  Devreclaflon  Reserve  .. 


$15,404,0.38.00 

8,576,603.81 


Dlseonnf  on  Sales  of  Treasnry 

Bends  and  Investments . 

Bad  Debts  Written  Off . 

Appropriation  for  Fedoml  Taxes. 


LIMITED 

First  Mortgage  30'Year  6/^%  Sinking 
Fund  Gold  Bonds 

Dated  February  Ist,  1923.  Due  February  Ist,  1963 

I'rincipal  and  8«mi-an7iual  interest  (Frbmsry  Ift  arid  Aufrust  Ist)  payable  at  t.h«9  Royal  Bank  of 
Canada.  Montreal.  Toronto,  or  at  th#  Bank  of  Munhattan  Company  in  Now  York  City.  Denominations 
tl.OOO.  $fi00  and  tlOO,  regfUterable  as  to  principal  only.  U<<de«mabla  in  wholo  or  in  part  on  any  interest 
da*<*  on  60  days'  notice  at  |lld  and  interest  up  to  February  Jsl,  1928;  at  107Vi  during  the  next  eleven 
yfiirs;  105  during'  the  next  four  years;  at  102^  durinj;  di©  next  five  years,  and  at  101  thereafter 
until  maturity. 

Trustee:  The  Montreal  Trust  Company  Limited,  Montreal 


The  trade  Treaty  with  Franco  has 
been  tabled.  It  contains  little  tJiit 
has  not  already  Iwen  made  pii'dic, 
;in(i  if  any  critici.cm  is  made  ag.'ilnst 
it  it  will  probably  take  the  lint*  that 
It  gives  France  a  preference  in  .'orne 
re-spixtts  a.s  great  as  ‘is  given  Br  tain. 

Mr.  Robb  has  returned  from  Aus¬ 
tralia,  but  has  not  yet  explained  to 
the  House  why  he  has  rrtnnHd  with 
empty  hands.  However,  the  reason 
Is  pretty  well  known.  Even  in  Au.--  j 
tralia.,  elections  arc  too  exciting  tfj  | 
permit  statesmen  to  take  time  I'l  en- | 
ter  into  trade  avrangeinent.s  with  a 
sister  dominion. 

The  session  will  be  a  long  one,  Ro-  j 
distribution,  the  Bank  Art.  and  the  i 
mllltont  attitude  of  the  ITogressives  | 
will  take  eare  of  that.  j 


Add — 'Vet  Prafifa  far  Tear 
I.eaai  Dividend  Ko.  ( 
Dec.  1.  1922  ...  ..  ..  ..  .. 


DETROIT  UNITED  RAILWAY 

A5D  SUBSIDIARY  COMPANIES 

Statement  of  Earnings  and  Income  For  the  Year  Ending 
December  31,  1922. 


CAPITALIZATION 


To  be  presentlr 
Issued 


Aathorixed  _ 

Common  Share.s  (all  one  class  par  $100) . . . .  $  8,000,000  $7,200,000 

30-yeai'  First  Mortgage  llond-s  (thi.s  i.ssue)  1 12,000,000  9,026,600 

6 '/2%  Sterling  Debenture  Stock _ _ _ _ _ . . .  £  200,000 

(The  Shawlnigan  Water  and  Power  Company  owns  the  majority 
of  tlte  Common  Shares  issued) 

From  information  supplied  by  Mr.  Julian  C.  Smith,  President,  M-e  sum¬ 
marize  a.s  follows; — 

liusine.ss  and  Property — The  St.  I)Iuurice  Power  Company,  Limited  is 
developing  water  powers  on  the  St.  Maurice  Kiver  having  an  initial 
installation  of  120,000  II.P.,  and  an  ultimate  capacity  of  150,000  H.P. 

Security — Bonds  are  secured  by  a  First  iMortgage  on  all  the  Company’s 
property  now  owned  or  hereafter  acquired  from  the  proceeds  of  this  issue. 
Earnings — The  power  will  be  sold  to  the  Shawinigan  Water  and  PoweS 
Company  who  have  entered  into  a  contract  for  a  period  of  forty  years 
from  the  first  date  of  delivery,  agreeing  during  that  period  to  take  the 
power  available  from  the  proptised  development  at  prices  which  will  yield 
to  the  Company  .sufficient  net  income  to  meet  all  operating  and  main¬ 
tenance  exif  ibses,  first  mortgage  bond  interest  and  sinking  fund  require¬ 
ments.  When  the  installed  capacity  of  the  hydro-electric  plant  amounting 
to  120,000  II.P.  is  absorbed,  as  provided  in  the  contract,  it  is  estimated 
that  the  net  earning.s,  after  payment  of  all  fixed  and  other  charges,  will 
be  more  than  twice  the  interest  on  these  bonds. 

Detailed  prospectus  dc-scribing  the. bonds  may  be  obtained  on  application 
to  any  of  the  undersigned. 

We  offer  these  bonds  when,  as,  and  if  issued  and  received  by  us  at 

Price:  99}/^  and  accrued  interest,  to  yield  over  63^2% 

ALDRED  &.  CO.  Limited 

A.  E.  AMES  &.  CO.  L.  G.  BEAUBIEN  &.  CO.  Limited 

R.  A.  DALY  &.  CO.  HANSON  BROS. 

RENE-T.  LECLERC,  Inc.  NESBITT,  THOMSON  &.  CO. 

Liaiitcd 

Tb.  in  thi.  cirro!^  ara  not  xt:arant..(!,  biit  are  based  on  informatios  which  w#  belixva 

reiiabla  aua  on  which  wa  aotwl  ia  purehaeinx  thece  aacurltiea. 


The  followlnic  fa  a  atunmary  of  the  bnalnena  of  the  Detroit  Fnited  Rallwar. 
the  Rapid  Rallivag  Syatem,  the  Detroit,  Monroe  A  Toledo  8hort  I.lne 
lUillwaT’  and  the  Detroit,  Jaekaon  Ok.  rblcago  Rallrror,  for  the  year 
1822  I 

3’ear  endina 

firoaa  Kaminita  from  Operatloai  Dec.  31,  1922. 

Paaaenger  Revenne  .  . . .  . .  _.  ...  . . $11,766,836.88 

Bxpreas  Revenne  ...  . . . .  1,358,302.86 

Mall  Revenne . . . .  18.267  72 

Special  Car  Revenne . . . .  ...  ...  . . .  41.363.(11 


Total . 

Deduct — Operatlntc  Rxpenaea 


100  Shares  or  Part 

Canadian 

Connecticut 

Cotton 


Net  Komlnaa  from  Operation 
Add — Other  Income . 


$.3.n86.2Sl  .64 
1,064,574. 29 


Oroaa  Income,  leaa  Operating  Kxpenaea  . . , 
Deduet-— 

Taxes  . 

Intereat  on  Funded  and  Fnfunded  Debt 


Total 


Net  Income  for  the  year  before  providiiiK  for  depreciation  or 
contlfigcnclrs . 

Deduct— 

tmoiint  credited  to  Contingent  I. lability  Reaerte . 

Balance  tranaferred  to  Surplua  Account . 

Note:  Kxclualvc  of  Detroit  City  I.Inca  after  .Ray  I4th,  1022. 


H’/r  Ciimiilatico  Sinking  I'liii'l 
I’lvfi'rred  Slork  (o  jlcid  aboiil 


To  the  President  and  Directors  of 

The  DK1ROIT  I  .MTKD  RAILW  AY 

We  have  auilite'I  ihe  books  and  occount.s  of  the  Detroit  United  Railway 
and  its  Subsidiary  (''•npanie-a  for  the  year  ending-  December  31,  1922.  and 
ve  certify  that,  in  our  opinion,  the  attached  Consolidated  Balance  Sheet  i.a 
pr"!>erl.v  drawn  up  .so  a.®  to  show  the  financial  position  of  the  Company  and 
Its  Subsidiar.v  Companies  on  December  31.  1922,  subject  lo  findings  of  Board.s 
of  Arbitrators  on  certain  materials  and  supplies  taken  over  by  the  City  of 
Detroit  and  rental  payable  for  use  of  the  City  Lines  and  subject  to  an 
■appraisal  of  the  Company's  Operating  .Assets  being  taken  under  the  super¬ 
vision  of  the  Michigan  Public  Utilities  Commission.  We  hereby  certify  that, 
subject  to  the  above,  the  relative  Income  Account  is  a  correct  statement 
of  the  if-sults  of  operations  for  tlie  year  ending  December  31pt,  1922. 

RIDDELL,  .STE.VD.  GRAHAM  A-  HUTCHI.SOX. 

Chartered  Accountants. 

Detroit.  Mich.,  Uebriiary  3id.  1923. 


The  earnings  fur  last  tear 
wire  equal  lo  about  31*  times 
the  preferred  dhideiids  wliicli 
are  sGlI  Wy  in  arrears. 


Full  particulars  art  request. 


17  St.  John  St.  HOXTREAL 
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Financial  Activities  in  Western  Canada 


LOUGHEED  &  TAYLO.l  LIMITED 


!  Alberta  Concentrating  Upon  Oil 
I  Drilling  and  Exploration  Which 
I  Meets  With  Much  Success 


Fartn  I^ands  City  Properties 
BuJldiri;^  Management  Rentals 


TWO  lOV  I  A<  TOIffES 
Pf.  irTKO  FOU  Vt  X  O! 

\  H lu  ouver.  •  Two  It'i  tar.'oi'.t - 
nia.'  Ifo  psf.al>! Iihio.  I  iio  lo'iii- 
cipil  '.  of  oiip  arp  t.'nr  Atascu'U  ro 
Doll  Toy  Co.,  of  rentral  Callfoi- 
nia.  The.v  plan  to  iiial:o  (oy=  fior 
refuoo  mill  wood  and  pawda^f.  d 
Dooloy,  of  San  Pranrisfo.  .a  in  the 
fity.  arrangiu.s  iot  oi  p oration 
rights. 

The  other  coiiecru  will  fp  head¬ 
ed  by  C.  Wf-rwirk  Sugeien.  dis- 
ablfd  veteran,  who  made  aaj  'n- 
genioij.s  wood  oarving  marriage 
pre.^pnt  for  Princess  Mary,  who 
isent  a  persona.l  letter  of  apprecia¬ 
tion.  Mr.  .Sirgdop  also  created  a 
nr,  Id  eiisatlon  last  suronKT  by  na- 
vdga<  ng  the  Mr.t  .\aTrov.”s  in  a 
tiny.  h(imp-mad<  sail  bna^ .  on!'. 
si.\  fr'pl  in  ier.gth.  His  plant  on 
Moriiby  ;.(rooi  ha.-  been  <  ’ox'-(l  ’•  i: 
it  i.«  ntated  he  '-'ill  open  a  i.aiiC'  • 
in  ro'itb  t'aiKOii ,  f. 

f’otb  fher.p  plant.s  w  111  rr, nipefe 
the  fiprnian  p.fi'iin  i.  v.’hii  a 
lia.~  long  held  ii  i  i()ni>pol,\'  in  i  aii- 


STOCKS,  BONDS  &  INSURANCE 
BROKERS 


OSLER.  HAMMOND  &  NANTON 

W  innlpe^ 


(From  the  Falcrary  lliiri'ni)  i>i 
I  iiiiiiK.i.i;  rime  .» 

I  .alaar'-.  Once  more  iiitPicsl  ii 
h'  -  u'onspd  ill  t.hf  pos.dlirty  o 
-  If  'id'  c  in  la  -g'o  f)i;aiU..(  ie.-  ip  .v  I 
:  j  heri.T.  i  i.,-  now.  hov.e-.oi-,  on  i.i'-l 

iiinc  a  rr  a-  l.lip  triad  boom  of  a  fov. 
tp.'ir,  a-(i  I’oi  the  mo.-l  part  tbo.se 
!  who  wi  i.T  ".tang"  a.I  fha!  lime  are 

■  derr : niiiiril  not  to  he  eanghf  n.ip 

[  pins  a  serond  i  nie.  and  those  wim 
I  did  not  miin  theii  fingers  in  Ifll-lare 
I  ah-o  lookiiis  on.  lint  has  not.  bow- 
prevent  d  --ane  exploration  go 
I  ing  on  all  l.he  lime,  .and  the  aticee.ss 
atta'.ned  at  the  Illinois- .Alberta  w-pl), 
j  at  Olcofoks.  Inst  a  few  niile.s  south  of 
I  (Jalgarv  is  one  of  th®  examples  ot 
fbe.  effnn.s  that  ti.'nr  been  maintain- 
I  ed  most!}  by  pvi'.,Tte  interi'r.t.s  to 
j  thoroughly  test  out  the  Tmld 

The  Illinois- Altterla  well  has 
been  rapped  anti  it  will  not  ire  known 
for  a  few  d.ays  what  the  flow  of  oM 
will  hr.  'I'be  r<)ek  press'irt  ip  still 
bottling  at  about.  Sbi  mninds,  while 
gar  is  C'leapng  inlo  the  air  from  be¬ 
tween  the  six  and  eight  ;nih  eas- 
ingp  In  the  meamtime  tp.nks  are 
being  installed  to  ladte  care  of  tt’e 
oil,  and  when  these  a.r<’  fornpletoti 
the  •'alvTt;  will  be  opened. 

In  the  niea.ntime  leases  for  inllos 
round  tho  x'ell  have  been  ttiken  np 
and  there  have  hern  Ims.r  scoiie.s  en- 
aotecl  dally  feeently  hi  the  neighbor¬ 
hood  of  th®  Domintoii  Gov'.rnmopt 
I;ind  offir;® 

Mel.epi,  nrilliiiir. 

Drilling  operations  ere  goin;  on 
satisfactorily  al  the  M'  l/Oan-Mii*  boll 
N'ell.  thre®  niile.s.  ea  t  ‘T  Ctnitts  im 
tbe  IntP.rnalioii'tl  bonn  iar.'.  The  we  i: 

I  now  2.77;r  fr-of  In  s.pDe  tif  tlm 
ft  that  th®  w  ell  had  aliotii  2,n0n ' 

I  of  wpim-  ill  it,  ti|o  bit  i,s  ni'iUng 
■■  :l  I',  feet  ',n  :>1  liotirs.  Drlllllng 
I'niy  rosnmetl  im  .xioinlav  last, 
h'  ini;  b®!i)  tin  for  sever.a.l  da,'. . 

1,1  the  fai’t  111,, I  Ihe  .sjv-ineh  bit 

i.tl'ing  of  lotih;  were  lost  ai  tbr  , 

,  .rmi  of  the  linie  reci'nl.lv,  Tbr  v  | 
however,  siK-eeiistnll.v  fisbetl  , 

aud  I'Xi  ritit'  aeoidenis  ilrilhn^  ■ 
•d  hr  kept  tin  l•o!ItinlIt)l|.■  Iv  nntil  j 
I  oil  .  .-i.nih  a  i  e  r'-anlii  d.  j 

\n  atvily;-i;.  of  gas  Uiken  f|•Olrllhe 
il.inc':  \lherta  xvell  b,'  I',  I'ield. 

’tv  vlieniisl,  .sboweil  tmt  'ample 
onl.srnrtl  |.lh;l  B.T.I  .intl  .'ii-illiei 
'.inl.  The  gas  at  |)r®.'^ei|i  n.s'-'d  in 

■  iigar.t  .show  -  tin  aierag®  of  al"iiii 
1  "On  P.'f'.t'.'a  as  al  sea  level 

Hill  oM  has  by  ri<>  tpeate  b®®li  lb® 
('till  obiii'l  of  intere,sl  lliat  has  hern 
laiKsed  Ini'all.t  of  I, ate.  Kejiorl  s,  f  i  oili 
Bt  iseker,  near  i  algar’, .  wet®  Ta  the  , 
eff®i'l  Ibal  a  strike  ol  'llvei-  bad 
been  made  while  one  of  llie  farmer' 
tn  the  di.strirf  wn;-.  diatlng  a  well  loi 
water  N'otwith.rt.anding  tb®  fai-t  that 
it  rtiiH  thf.  general  opinion  of  geolo¬ 
gists  that  silver  was  v'®r>  unlikely 
to  be  fotrnd  ’n  thal  locality  large 
number:-  of  petjpie  flocked  to  the 


Till' I  U'-nd  office  after  .staking  claims,  and 
j  between  oil  and  silver  the  officitti? 
I  there  enriched  tb®  coffers  of  the  gov- 
i  "riiinml  to  a  \ery  con.siderable  c.x- 


210  Eighth  Avenue  West 


CALGARY,  Alberta 


w.  Q.  Burjes  —  \%.  B.  Wood 


Winslow  &  Company 


Burges  &  Wood. 


Invest  infills,  Insurance.  Renfals.  fleol  Fstale,  BoniJs,  tfc. 

r  Ufitik  of  N'o^a 

108  I’ari.s  Biiilriinv  -  »  IN!NIPF1(t.  i.ana<Ja 

Me  have  ap|>llcuHnns  tor  mone.v  on  first  class  nior<gaires 
al  b''l,anfl  iiivile  correspondence  from  Investors  desu-Loir 
investuienis  oi  this  kind. 


Mevihets  iVinnipeg  Stock  Exchan&e 


), Montreal,  New  York, 
t  Chicago  and  Toronto 


.  i  of  a  tttiCk  nianli"'  of  glaeisi  materia,, 
.-tp  h  as  tionidet  sand  and  flay 

orerlylng  the  I’.'i.'kai’oo  sandstone.s 
!  and  :-lia!p.«  of  the  ::'  'tareou.s  and  ter- 
j  tiary.  The  ''oi  mtit'ons,  h?  rddr-,  and 
,  ill®  cordiiions  iit'ri''i  which  they 
;  wer“  formed  are  d't,’®  opnor-ied  In  the 
I  o^'cerrenes  fif  mineral  depo.-  Is  oft'u- 
j  '  ii' .  r- lead  iype. 

1  riie  wcstw.'ird  I'oiite  on  grain  is  a 
jt,'j,ifier  whieh  i,-  aliameig  tnijeh  n':0- 
.inent'ini.  and  loeal  gram,  men  a-re 
ef-e  ;need  that  -.real  a.s  has  been  ute 
,  flow  of  wheat  to  Vsncmiver  IbiK  sea 
I  .w,i|  ;•  will  he  far  evceeded  when 
'this  .rear's  erop  I?  barvesKal  if  Ih® 
■terminal  faeilitle-  .at  Vaneouver  are 
aoe'Pii.'.iely  impro  rd.  Tin-!  loforrna- 
fioii  beie  IS  that  dnlt®  a  variety  ol 
■  ,rt,'ir-s!‘;  ar®  no'-'  eppsideping  Die 
mat  ter.  raid  the  otV.nion  has 
hr'®  expressed  that  before  Fall  a' 

.  itay  two  p.e.w  elevators  will  b®  'n 
opeiation.  If  is  conceded  that  to 
eopf  with  the.  traffic  the  que.'-'tion  of 
tpini'nal  faf-Httics  will  have  to  i'® 
e'>p- idf v:,.bl.v  improved.  i 

finpcciii.i  ‘*i!  Proeres®.  i 

,  \  r.r.v  f-jt  .sfaelor;  progress  lire 

b®®p  made  t.hiongbont  ih®  ws,nt®r  liy 
the  lutpetial  (iil  Companv  in  the  cop- | 
.str'Kiiop  pr  tbf  liig  oil  reFp.cr.v  nl 
I'aignrv.  ."cd  vopT,nPV’s  officials  ev- j 
press.  '-:afir-f?i,  tion  at  wb.al  ba,.-i  b'’en  . 
a/’<'omp!i:bf d  dining  -the  .frosi.vl 
mopths.  The  weather  has  bee.n  fav-j 
orabie  tot  wot  king  t.be  greater  parti 
of  the  time  r-ine.->  rx'ovember  I 

Two  rvf  th®  t2.ohn  barrel  tanks  ar® 
alnio.st  eompletcd  and  ottiei';- are 
IP  la'loii.s  stages  of  ronstvijelion. 
M  the  jn'osenf  tim®  fb®  c.ompa,ny  is' 
employing  between  n.tli)  and  ',77  m®n  I 


Direct  Private  Wires. 


UINNIPEU 


NANTON  HLILDlN’f 


IW’EST  YOUR  SAVLSGS 

in  a  5  :%  DEBENTURE  of 

The  GreatWest  Permanent  Land 
Company 

SECURITY 

P<nid>up  Capital  . $2.I12,5'S.S1 

Ueserves  .  5)64,45941) 

Assets  .  7,<lb'm>96..5j 

HEAD  OFFICE,  Wiy>"IPFG 
BRANCHES;  Toronto,  Regina,  CaIgar.T,  Edmon¬ 
ton,  A’ancouver,  AlrUiria;  Edinluirgh,  ScoMand. 


(Jure  of  Your  Property 


Interest 

Retura 


r«sr  m  the  noathwest 


Thirteenth  Consectstive  Election 
of  Popular  Chief — Convention 
al  Sa.skatoon  Brings  Forth 
Immigration  Recommenidation 
arad  Other  .Suggested  Legisla¬ 
tion — Farmers’  Interests. 


H.R.S.  MCCABE  J.F.C.  MgNLOVf?  s^.O.  MABER 

MAN-Ota.  APBS.ANO  Cen-HAH.  SEC-TReAS 

MORTHWESTERM  BLDG.  166  DONALD  ST., WINNIPEG  CAN. 


228  Alberta,  Comer  Calgary. 

Aiilhortzcd  CupHal  $2riO.<¥M>. 

believe  there  is  oil  in  Alberta  ?  If  so, 
going  to  benefit  by  its  Development  ? 


farmi'!-.  ih-  iiiJoprinn  of  3  1-3 

well  w  01  dr  il  rfi.solt.’i  ion  on  iiumi 
lion.  I'W'I  th®  almost  overwheln 
d®terminat'on  to  riti:j)'  t.hc  un.nn 
.Satke  ' 'ir  vv.in  (ira.ij  ifrow  ers  v 
the  oi;f  r:iiu|!ng  fealiij  e.®  of  thr  < 
v®nt.(.m  bfjd  here. 

Due  Aoticc  .^of  (.{veil. 

Nfir,  t’lr  formal  opi-nine.  efip'l 
l!op..l  a iiKmdniePts.  of  whih  M 
wore  tmirtcen.  weie  tir.si  i.idien 
and  .-iftrr  they  had  been  wo  1,01  11 
for  more  lluiii  :j  hour,  jl  was  dix 
cred  lh;)(  they  w®r®  out  of  ordi  r 
that  In,  reejuired  21  hourr'  no 
had  not  bexii  given  Five  a  me 
mcTit  ■  had  been  dealt  with,  buf  as 
ehatige  in  the  origt.nal  lonstiliii 
bad  li®rn  made,  il  was  decirled 
l®-ive  ihnrr  a>  d®,il1  with  A  proni 
to  make  the  name  tha,t  e,f  L'n' 
fainiers  of  S.askatchew a Q  to  b® 
uniformity  with  Mb®rta  and  Man 
ba  and  Ontario  caused  a  r®rv  b®a 
disrussiop  and  the  t®.=nliition  ' 
i  voter]  down  liy  a  tremendous  n:at' 


Recent  strike  ol  Gas  and  Oil  convince  us  we  have,  a 
venture  you  cannot  afford  to  overlook. 

We  have  pernu-ssion  to  offer  60,000  share.s  for  sale, 
(non-personal  liability)  at  $1.00  per  share. 

F'irst  well  will  he  drilled  in  the  Turner  \^al!ey  field, 
wheie  five  wells  are  producing  , 

CORRESPOSDESCE  ISVITED 


1  Iron!  the  I  dnioiilon  Rurcmi  of  The 
i  inuiiciiii  Times.) 

l  imonioij.  ,\lta.  FdmnDbvn  i:-  to 
apply  I."  the  riepartipenf  of  t|n  In 
tei'ioi  lor  a  leas<'  on  I.S2U  aerrs  of 
tar  sand  lanil,s  in  llii-  Mi-\Iiirray  dis 
I  net.  iii'i’oi  di'JC  Ip  a.  dm  islon  of  the 
rjtv  1  oupi'il  111®  .■ild'ipien  believe 
tlipi  Ihe  I  edeial  (Jovi  riimenl  will  set 
aside  Ihe  terriior.v  I'overefl  under  one 
lease  w  Mbouf  rhar.ee.  ft  is  hoped  Ihtit 
In  a  .short  lime,  with  (hipmpnfs  under 
wav.  the  knivert  Ity  'it  .Mbet  fa  mav 
airivp  at  a  praetieal  method  of  tislng 
this  substance  for  navements  and 
sidewalks  and  lb®  elly  purposes  to 
have  all  the  raw  materials  It  Is  llkri.v 
to  need  foi  paving  city  streets 

'I  siKike  to  the  Minister  of  the 


Kelowna.  B.  < Th®  ileeu.ion  o 
fniit  .-aid  vegfta.blo  ;;rov'er-,  ip  ,  on 
vonlion  her®  to  organire  on  ra.lilor- 
nia  lines  tin  the  basis  of  .at  lea.it 
pfii  cent,  of  total  produet  ion  ha:  pro¬ 
duced  a  new  note  of  optimism 
throughout  tbe  interior  I'he  offer 
of  a  delecafion  from  the  Vaneouvet 
Board  of  Tiade  to  attend  to  the  fi 
nane.ng  npep<4sarv  for  the  piireba.sp 
of  all  existing  packing  houses  r®- 
mn\  ed  tbe  ope  great  diffirii’ty  in  the 
V, a.v  of  the  siieer-ss  of  th®  mov'cment. 


MB)  !,IM  \niIRRITT 

ON  If;||«’Mi  VT 


STOCKS,  BONDS  and  GRAIN 


\Va:.bin.gt!in.  The  M itineapoiis.  •'^t, 
I'.iiil  .i;  bault  ^-ilc  Marie  Hailroad  aa.s 
been  cianterj  antbonty  to  as.-tipi® 

the  liabilitv  for  $2.Si:o.0h0  equlfmienl 
trust  lei ti fleates  to  iir  sold  .il  rml 
less  tha.n  !)TA  per  cent. 


Canadian  and  American  SecnrlOes  honghf  and  sold  on  all 
priDcipal  exchanges.  Members  IVinulpeg  Grain  Exchange. 

I’rivatt?  IVlre  CounecHons  to  >'er*  York,  Chicago  and  Montreal. 


CLARK  &  MARTIN 


I  Another  reso!ti+!on  a.;- king  the  I'on- 
.  striiition  tn  l.ie  amended  lu  pievent 
Fedeial  or  provincial  members  b®'nE 
I  oft'ic®rs  of  the  assoi'lation  wa.^  with- 
j  dravvij  .jfter  quit®  a  hot  discussion 
j  Discussion  on  E.  fl. 

I  The  knotty  subject  of  piopoitioiia  1 
j  represeritatlop  and  the  pi  efei  e ntiai 
j  ballot  also  proved  a  stumbi'. ua  block 
I  and  rov’k  offeii.vp.  anil  on  a  motion  ot 
[Hon.  IrPOrge  l.,arigley.  which  liv  the 
I  way  was  bopelessU  oip  of  ordei ,  u 
i  W88  decided  for  this  year  a*  Icasi  i<' 
(hold  fo  the  old  motbod  of  voting  fo ' 
officers  and  directors  at  large, 

A  resolution  to  prevent  th®  bold¬ 
ing  of  the  office  of  pre.sidem  or  v  ii.-c- 
nresldent  for  more  than  tljir®  yeati 
was  withdrawn  1 

The  afternoon  opened  with  the 
nominations  for  presidcni.  of  which 
there  were  quite  a  nunibei.  Howcvi’  ■. 
everyone  gracefully  withdrew  tn 
favor  of  Nfr.  ATahare.  It  was  quite  .1  , 
performance  ,i.s  rimry  nominee  felt  : 
called  upon  to  make  .a  speech,  and' 
the  same  perforniancc  was  gone 
through  over  the  vice-president, 
though  over  this  office  they  had  .in 
election,  and  W  i'.  Fdwards.  ihej 
previous  vice-president,  vv.qs  ic 
olected.  I 


Grain  Exchange. 


wrvyiPEG. 
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H.  L.  O’ROURKE 

Barrister,  Solicitoi ,  Notary 
Special  atfentioD  givcD  (o  Eastern 
Business 

Suite  46.3  MacEean  Rlork 
CAEl.ARY,  ALBERTA 


Victory. 
Provincial 
snd  Municjfial 


dousht  and  Sot.l 


NORTHERN  INVESTMENT 
COMPANY.  LIMITED 


Black  &  Armstrong 


HKAL  EST.XTK  X  VLCATIOVS, 
II  DVT  a  LS. 


Karni  Lands,  .SforteruKcs  and 
Insurance 


(lARJlV  BLUl, 


Government,  Municipal, 
School  and  Corporation 

BONDS 


C  D  Shepard  I.  V  N'utter 

Fstablished  1S?0. 

Cable  Address:  ■Tlnderten”  Winnipeg 


Rt-al  Kstate  Investments.  Mortgage 
I.rfians.  Insurance,  Real  Estate  and 
Froporty  VaPiation 

C2g  I’nrlage  Xirniie, 
XXi:V.MPK«..  SI.A.MTOBi. 


REST-RF,rREATI(»..KDMA>l  L. 

This  is  ,q  busities.v  age-  an  age  ol 
hurry  and  worr.v.  of  coii.staiil  hustle 
ittnd  noise.  reople  crowd  into  Ihe 
j  citv  wiih  il.s  artificial  iifmo  i>li  I'e. 

I  where  thd.r  lives  are  sittui  in  a  lf.jp 
tic  rush  to  make  money  (ir  to  speud 
I  It,  Men.  women  .anti  children  ave 
caught  alike  In  the  riisbing  whirl 
liool.  I  he  rou'ventioria.lities  of  I'ivil- 
,  ization  grow  lerribly  irksome.  Rod.v 
and  priid  are  tired.  The  beaneries 
out  to  get  away  from  it  all  lo  rest  j 
upon  the  kindly  bosom  of  Mother' 
Nature.  The  eternal  hiiman  de-  | 
uuind  is  for  rest,  recreation  and  ro 
niance.  There  is  a  |>!nce  called; 
Bigwin  Ian  on  tbe  I ,a.ke-of -Bays  lUi 
the  Higbla.nds  of  Ontario.  Tin-  very 
n.e.nie  semis  to  tell  ,if  jfs  rmbraliing  I 
story  and  ti)  prmiiise  .sai.isfacttnp  foi 

tbit  in.sistent  •■rae.ug.  The  tun. 
cbavniPig  in  appearanep.  cominodi  | 
oils.  I’omforta  bl®.  provides  insiai't; 
ease  tor  mind  a®  1  bod.'.  This  yea; 
Bigwin  (pu  is  U>  be  t.h®  Mecca  vt' 
i  good  Pcrtsmea  ivoni  all  over  lan-j 
*  ada  and  tb®  Hpfted  States,  The' 

I  bowlers  will  foregather  iluriug  the 
I  w'eeJx  of  -July  2o-2S.  Also  ni  ..Tuly  w-;'] 
be  held  tbe  I'harap.onship  tennis 
games  of  ihe  Nortbenj  Ort,a.i-io  ciuhs, ! 
a.t  wb’cb  gtiests  may  comoeie.  On 
.August  t>th.  the  k ake-of-Bays  re-, 
gatta  lakes  plae®.  t  onipetition.s  iu  ‘ 
golf  ai'®  lo  be  an  everyday  excite-; 
meiit  Masquerade  baJls  are  plan-'; 
Tied  for  August,  and  througho'it  the 
season  i,h®re  xv'ill  be  frequent  tvett- 
al?  given  by  the  Anglo-ranadian  I 
Concert  Band,  one  of  t.hc  for®most  j 
musical  orgajiizations  of  the  eo'uy-i 
nent  Bigwin  Inn  is  reached  by  the  | 
Grand  Trunk  RaLlvvay  System  on  thej 
Toronto- North  Bay  Ibne  'it  Hunts-, 
ville.  All- infonnation  will  be  glao'- j 
ly  supplied  by  its  representatives,  j 
who  will  also  forward,  on  applua-i 
tion,  a  copy  of  the  illustiated  ile-j 
scriptive,  booklet.  I 


LIMITIP 

Ro.val  Bank  Chamberii 


Bennett,  Hannah  &  Sanford 

I  AHUUSTEKS.  SOI  M  ITORS.  ETC. 

lianra<it^r  Blds.» 
<A10ARV.  Al.TA. 
raWr  Arldrc.-s:  Bmfprfl. 

Moil  IT  B.  Bennett.  K  C. 
Alexander  Hannah,  r.  L-  Sanford.  KA- 
O  H.  Mtghf,  1:  r.  U'l^rnN  rfj,  UL  Y 

Il  A.  Nulan,  M  r'.,  m  A. 


CALGARY 


ALBERTA 


WOODS,  SHERRY  COLllSSON  &  FIELD 
WOODS.  SHERRY.  MAC.4LISTER  &  CRAKI 

BARRISTFPP.  Snl.irrTORfi.  N'tT.ABtrs 


Everybody  at  Ford  is  keen  to 
keep  down  the  price  of  Ford  Cars. 
The  $445-price  is  based  on  the  ex¬ 
pectation  of  a  Spring  business  of  8000 
cars  per  month.  If  that  business  comes, 
the  price  can  be  maintained,  ft  rests 
now  with  the  public  to  say  whether  Ford 
prices  will  be  higher  or  not. 

If  you  want  a  Ford  in  the  Spring  you 

and 


Lougheed.  Mclaws,  Sinclair  &  Redman 

HARHISTF.t^P  ANO  FTORF 

H(*n  Sir  JaniB-j*  TCt*. .  K 

W’.  II.  N1rl.,avi8  ^  Ma''L«'od  Sinclair.  K  C. 
L>.  l>.  H^onian.  livB.  .\  i  -  .iliicWiULama. 
A  .T-  'MlVilgan 

rahl'  Addrfis.t*.  '  T.ouRluma-i.*' 
Telephone  M 

(  larnncc  lYIoiYi.  I:*?  Atb  \\p. 
i  Atr.AK>.  ALBEKTA. 
i  anH<)a. 


E.B.  Woods  .  K.r.;  J.  (;.Sh^rT>'.  J.  T.  1 

S-  \V.  Fipld.  .T.  W,  D  T" rajj, 

,T.  f).  O.  Mofherciii. 

EDMONTON  Alberta®  Cables.  Big^wo-'d 


ORDER  NOWAND 
MAKE  CERTAIN 
YOU  GET  A  CAR 
AT  THESE  PRICES 

Runabout  $405 
Touring  $445 
Coupe  $695 
Sedan  $785 
Chassis  $345 


LENT,  M.XCKAY  &  MANN 

e*KR!STERS  -SOliriTORS  NOTXPieS.  ETC 
W  I  W  l,nt,  h  r  4lfi  B.  Mack.,,  M  4  .  LI  B 
H.D  M.an  M  4  .M.B 
Pli,n.i  ‘  Pnfste  El' Nf  41.41 

f,bl'  4.)dTeM;'  lENJO  '  Wesier.  l«i"a  f.,). 

.»04  GR4IN  Elf  H.4VGE  BUIDINTt 
GALGARV.  ALBERTA 


H.  M.  E.  EVANS 


FINANCIAL  AGENTS 

BONDS  INSUR-ANCE 

PEAL  ESTATE  LOANS 


can  order  it  today  for  delivery  later 
pay  the  lowest  price  in  Ford  history,  $445 


U‘tiioii  Etank  Building 
EDMONTON  -  ALTA 


Stocks,  Bonds,  and  Grain 


.Mberta 


Calgary 


i.TO9D.dNT.GW,  Mtt  TAX  EXTRA 
odElectiicLititifid  SUndi^  C^tewnt’ 
on CbuM  Jf/imm 


.T.  C  BrokcvsUl.  Varian  P  L-reen 

Offirft  Phone  M.  ?S27  Office  Phone  M.  yi 
Cab'e  -Address  '  BrokoA.'’ 

L  orrespondenr*"  in  French  and  EngliFb 


CHAUVIN  ALIS0?P  &  CO. 

Limited 

tfrouiid  Floor,  McLeo«l  Bldg- 
1;:DM  O  TOX,  %.LT  A  - 
^pe•’lallze  In  CitT  Property  and 
Farm  Lands, 

All  Kinds  of  Insurance. 


FORD  MOTOR  COMPANY  OF  CANADA,  LIMITED,  FORD,  ONTARIO 


J.  Craig  Brokovski,  ll.b..k.c 

Barrister,  ^oiictfer  and  Notary  Public. 

and  *  Uoyal  Bank  Chambers. 
CALGAKY  .  •  •  CANADA. 


f 
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BRITISH  COLUMBIA  ELECTRIC 
RAILWAY. 

ECONOMIES  IN  OPERATING  EXPENSES  —  RECORD  SALE 
OF  ELECTRICITY— THE  FARE  AGREEMENT. 


ThP  I vveniy-sixih  ur(iiDavy  firciiPial  in  ih^  CMinpiUiy  an 
meeting  of  tin.-  number.*  oi  the  as  u'e  It  •=•1  that  ihi.'i  enterprise  has 

British  C’olunibia  lOleotrir  Railway  a4»\vn  i.»  siieii  an  extent  that  many 

Oo..  Inmlled,  r.  as  held  <ni  Monday,!  the  shar».  hdder.*  themselves  do  not 
.Tanuary  _2.  at  the  verpool-slreet  .  nnder.^tand  tin*  great  value  of 

Hotel.  J.undon.  England.  K.t'.,  Mr.  .J.  the  property  which  they  tiwii.  This 

Davidson  idepuly  chairman)  pre.sid-  ;  booklet  will  !><•  ready  hi  the  course 

iiig.  1  of  a  month  or  two.  .-ind  a  copy  will 

The  Secretary  tMr.  R.  W-  Bartlett,  I  be  .sent  to  each  shareholder 
V.C.A.)  having  read  the  notice  con-  1  I  before  concluding  my  le- 

venfng  the  meeting  and  the  report  of  j  mark.*,  refer  to  the  loss  we  have 
the  auditors 


EARNINGSMONT.  DETROIT  RAILS 
COTTONSMOVED.  POSITION  WITH 
FORWARDIN 1 922  NEW  CONDITIONS 

lies,  Ir 


The  Chairman  said:  Oentlenien.  ns 
the  report  and  accounts  ha\'r  been  in 
your  hands  for  some  time,  may  we 
lake  them  ns  read  "  CXgreed.)  Your 
cliairman,  Mr.  It.  M.  Horne-Puyne. 
legieta  tliat,  owing  to  ill-health.  he  is 
unable  to  be  present  to-day.  but  I 
have  received  his  speech,  which,  with 
.vour  permission.  I  will  read  to  you. 

T.adies  and  gentlemen,  notwith¬ 
standing  a  year  full  of  difficulties, 
we  are  able  tc*  show  result.s  wliich 
enable  us  to  recommend  you  to  de¬ 
clare  final  dividends  of  ISs,  Sd.  per 
cent,  on  the  preferred  ordinary  stock 
and  £2  9s.  8d.  per  cent,  on  the  defer¬ 
red  ordinary  stock,  both  free  of  in¬ 
come-tax.  making,  with  tlie  interlni 
dividends  already  paid,  total  divi¬ 
dends  for  the  year  of  £4  13s.  Sd.  per 
.  ent.,  free  of  tax.  on  the  preferred 
oidinar.v  stock  and  £6  4s.  Sd.  per 
cent.,  free  of  tax.  on  the  deferred 
ordinary  stock. 

\a  was  the  case  lasi  yeai’.  the 
revenue  shown  in  tlic  jrrofit  and  loss 
accounl  doe.s  not  include  any  profit 
on  extdiange  derived  froin_  the  re¬ 
mittance  of  money  from  Vanciuiver 
lo  I.ondon.  sueli  profit  being  of  an 
.xceptlonal  character.  Tlie  net  pri>fit 
on  exchange  has  lieen  carried  direct 
lo  reserve  fund.  Tliis  is  a  wise 
measure,  hecau.se  it  is  impossible  to 
I’orecasl  how  long  we  may  derive  any 
ridvaiitage  fr<im  this  source.  Should 
;l  become  necessary  to  remit  money 
oil  lapitai  account  from  I.ondon'  to 
Vancouver  before  tlie  rate  of  exchan¬ 
ge  becomes  normal,  the  premium  on 
ihe  dollar  may  he  a  disadvantage  to 
the  company,  against  which  contin¬ 
gency  the  present  profit  on  exchange 
ferm’s  a  useful  reseive. 


Sales,  Income  and  Net  Earnings 
All  Reflected  Betterment  Dur* 
ing  Year — Assets  Increased  as 
Did  Working  Position — Presi- 
!  dent  Points  to  Progress  in  Op- 
^^^imistic  Statement.  ^ 

Improvement  in  earnings  is  re¬ 
ported  by  Montreal  Cottons,  Ijimit- 


sustained  b.v  the  death  of  Mr.  liunt- 
zen.  .Mr.  Jliintzen  was  associated  ivith 
me  in  the  inception  of  this  enterprise, 
and  throughout  liis  entire  career  he 
was  a  courageoua  pioneer,  a  faithful 
•  nanager  and  a  prudeii*  and  sagacious 
counsellor.  His  loss  is  sorely  felt  b. 

me  personally  and  by  the  director.s  ;  ,  -  ■,  y;'  . 

and  officer.s  of  the  company,  and  his  “bring  me  fiscal  year  ended  Ue- 
counsel  will  be  sadly  misaed.  It  is  cember  31,  1922.  The  Statement 

with  deep  regret,  also,  that  I.  have '  presented  at  the 


Hon.  Elliott  G.  Stevenson,  Act¬ 
ing  President,  Reviews  Status 
of  Organization  Since  Segrega¬ 
tion — Exhausive  Report  of 
Operations  and  Profits — Await 
Commission’s  Report. 


New 


A  MUTI  AI.  ORGANIZATION  —  FOUNDED  IN  1845 

York  Life  Insurance  Co. 

(Incorporatwl  under  the  Laws  of  New  York) 

346  BROADWAY,  NEW  YORK,  N.  Y. 


Detroit. — At  the  annual  meeting  of 
Detroit  T'nlted  ITail'way,  wir.ch  took  j 
place  at  Highland  Park,  acting  presi¬ 
dent,  Hon.  Elliott  G.  Stevenson,  said, 
in  part: 

"The  segregation  of  the  city's  sys 


Seventy-Eighth  Annual  Statement 


to  refer  to  the  resignation  of  Mr.  '  ^“bual  meeting  i 

Kvan-Thiv.'iias  on  account  of  j|j.i  Showed  manufactur'.ng*  profits  •••  .  , 

health.  He  has  been  a  director  of:  1922  of  $412,995,  as  compared  with  inter-urban  system  of  TO  THE  POLICY-HOLDERS: 

the  company  for  twenty  years,  and ,  $381,103  in  the  previous  twelve ' company  was  made  effective  as.  . 

greaHy‘'regretted%y  my.^^^  months.  After  including  other  in- ! ^^22.  and  since  that  dale  As  the  Company  becomes  larger  It  bccomes  IncreasinUly  Important  that  you  Should  better 

coiieagues.  coufe  and  deducing  all  charges,  there  >  the  company  hjive  been !  understand  your  relation  to  it  and  better  appreciate  what  you  as  a  policy-holder  really  own, 


The  lejir’i 


:.s  of  yoHi 


'I'liC'  fttrnintr.s  of  yfnii 

pri.*p  for  the  year  u^r’er  i-eview  .«hr*\v 
M  Aif  an  oonijKirofl 

with  the  previous  jear,  clue  Miainly 
fo  a  docreaHe  in  pa.sf»enKer  and  freight 
traffic.  Etotunately  the  decrco.^e  in 
revenue  from  these  ,soin*ce.*,  togeilier 
\vlth  the  cofit  (Af  increasied  taxation, 
has  been  compensated  In  SAune  extent 
hy  economies  In  "perating  expen.se.><, 
and  also  by  an  increase  in  the  la  ve. 
nue  from  gas  and  lighting.  s<»  tliat 
the  net  rev4*ntie  .*hows  a  decrease  of 
■  nly  $58.40!».:.2.  ur  £12,043  4s.  The 
figures  of  pass-engers  and  freight 
carried  and  gas  sold  during  the  year 
are  contained  in  the  report  whlA'h  is 
in  your  hands.  The  annutnt  <*f 
electricity  sidd  during  the  year  was 
177.206. 106  K.  w.  h..  a.s  conipare*!  with 
175,591.n0‘»  k.  w.  h.  the  previou.s  year. 
The  electricity  .*old  constitutes  a  rec¬ 
ord  In  the  history  of  the  company, 
and  as  the  demand  continues  to  in- 
‘Tcase,  steps  are  being  taken  to  nmet 
it. 

As  1  explained  last  year,  through 
A'Ur  purchase  in  1920  of  the  under¬ 
taking  of  the  Western  Power  of  <'o 
of  Panada,  we  have  a  very  large 
leserve  of  water-power  resources 
available  for  development  lo  meet  the 
♦  iemand  for  eleA'tric  power  for  many 
>care  to  come.  Th»'  work  of  raising 
the  height  4*f  the  dam  of  the  present 
inslHllaiion  of  the  \w.«^terii  Pf*wev  f'o. 
of  <*ana<la  at  .Sta\ e  T^^k*  is  being 
pushed  tui.  anil  when  o«»mplet‘'.  a 
fourth  unit  capable  fif  gcneniting  a 
.fmllHM'  T.r.ao  K.w  will  cfipie  into  SA-r- 
>  ice  A  laige  increa.se  itig^lv-  \  Adume 
..f  water  .‘AvailMble  at  ^^lave  I.akr  will 
.•liv"  l*e  ohtainA-<l  by  AliverMug  tt.e 
\\aiei-*  uf  i.ake  .Mhuu'tie,  In  adAll- 
iIa'P.  we  e\pect  tA>  he  nb(»'  to  Aihtairi 
as  imp  b  as  S0.U09  hA>r.«-e-pA^AW  ej  frAUii 
the  Aleyelooment  of  a  secATUAl  ])<*\\er 
site  lower  Ap^wn  mm  Up-  Stave  River, 
and  plans  f«.i-  this  development  ar*- 
in  course  of  preparation  We  have 
alsAA  1‘tlier  wa t ei  - poWA-r  rA''ss«.ur<'e.s 
£•  001  wliicli  sub.^tatu  ial  pA>\ver  .siip- 
plie.s  can  be  <|e\eh»p»>Al  later  as  and 

hen  reAiuired, 

The  Kill  wliiA-h  tin*  Pro\incial  Re- 
gi.«}ature  havA*  passed  to  prov  IaIp  fA>r 
the  legulaliop  of  passenger  rate.s 
A'hargeabb*  1/y  you*  C'*npaii>  nill. 
through  the  appAiiPtment  'if  a  <'auu- 
mis.*lop.  provide  a  jAeuceful.  and  it 
beli»»ved  equilabl«'.  ineuns  f.ij*  the 
>eftlemE*nt  A)f  fare.«  in  any  munici¬ 
pality  or  Alislriet  served  where  yA>ur 
A«*inpany  and  the  autliA>riiie.s  con- 
ernt'd  are  unable  to  airive  at  a 
mutual  agreAMiient. 

llurKtlon  of  l-’iirew 

We  are  alsA)  giad  lo  ]f*'  able  tA» 
It  port  that  an  agreeinern  has  betm 
come  to  with  the  i'it>  Atf  ^‘n^A•<Mlver 
establishing  the  fare  in  the  t'ity  of 
\ancouver  at  6  ce^Us  for  a  fuilhor 
jTcriod  of  three  years  ^ih  \o- 

\eniber.  1922.  and  i>rTtviAling  that 
either  party  .shall  he  entitled,  at  the 
end  of  the  thrt  e  year.s,  to  have  the 
fares  then  charged  revised  !)>•  mutual 
.Agreement,  or.  failing  mutual  agree- 
juent.  by  arbitration  This  terminate.^ 
the  hithertA)  unsatisfactory  po.sition. 

I  especially  desire  to  expre.s.s  our 
appreciatiAAn  f»f  the  reasonable  ami 
fair  attitude  displayed  both  by  the 
Regi-slature  <tf  the  Province  of  Hriti.sh 
Columbia  and  the  of  the  Rity 

of  VancA’TUver  in  arriving  at  a  aettle- 
jneni  of  the.*4c  •natter?*.  This  nnnoun- 
A-enient  will  go  far  Iei  remove  the 
feeling  <'f  di.striist  with  which  Ran- 
adian  inve.stment.s  are  unforiunat»»lv 
at  pre.sent  looked  upon  by  iirittsh 
investA>rs.  and  will  make  it  poy.<;ihle. 
when  the  time  C"mc.s  Ia)  raise  capita! 
not  only  fA>r  the  develA>i)inent  of  A)ur 
cnierprlse.  but  also  of  other  Canadian 

A  nterpri.ses. 

It  ahso  rnake.^  it  p-'>ssible  for  u.s 
-•nee  again  to  set  t'*  work  v.  ith  re¬ 
newed  energy  and  clolerininaiion  to 

help  f.,  inA't  ease  tljr-  pi  AAsp#»r  i(y  <.f 

l>iti.«h  Rolumbin  by  every  inean.s  in 
our  pA?wer.  dir  e<  t  Ajr  indirecr.  and  v.  »• 
sirall  be  able  tA»  aIo  thi.s  effeciive!>  as 
long  a.s  the  public  aiithoritifs  join 
with  u.«  in  a  .*piiii  of  mutual  fntei-est 
mhaI  recipTAu  ai  gA?A>dv  ill 

T  have,  ihercfiue.  r\»-!>  h  -p.  lhaJ 
there  lies  bA--fMr>*  ais  .n  pei-jA-.rj  »,f  peace 
and  pro.spei  jr>  . 


hiKh"“lpi',rec1at‘ioi/“orThe  ""ei-vic^^  remained  $453,410  applicable  to  jivvi-  confined  to  the  inter-urban  proper-  ^hat  yOUt  property  iS  doing  for  yoU  and  lOT  Others. 

I'cndcrfcl  to  tlie  company  by  t be .  compared  with  $428,127  in  Aind  have  been  subject  to  the  2-1 

. the  previous  year,  p.tymciu  of  di-  ‘’‘'”4  fare  rate  fixed  by  State  Ta^gis-  Here  we  are — mutual,  iio  Stock,  no  dividends  except  tcyou,  no  division  In  purpose.  Just  a 

vidends  amounting  to  $390,000  in  'n’lire,  "hich  came  into  effect  Feb- '  agneraj  p|an  to  Stand  bv  each  Other  against  the  vicissitudes  of  life  and  against  that  certain  but 
y  I  JoSi-el  «4h  S12?  if  Si .  ,  fr'niiie  pet  pnlsengifcarnel  Unknown  date  when  oiir  obligations  to  our  families  will  mature. 

Cloth  sales  in  1922  advanced  to  $5.-,  .  conipietc  statement  of  earn-  operate  scientifically.  We  do  not  guess.  We  do  not  Speculate.  We  together. 


managri-iiient  and  staff  in  Britl.sh '  the  previous  year. 

Columbia  and  of  the  helpful  and  able 
manner  in  v.  lilch  the  I.ondon  secret¬ 
ary  has  pel-formed  the  dutidfc.falli 
upon  him.  Gentlemen,  t  notv  beg; 

blance-sheet  a.=  at  1  Cloth  sales  in  TO’'’ advanced  to  So  -  complete'  statement  of  carn- 

.lune  St'.  1922.  and  revenue  account  1  ‘uui  snivo  m  i.>--  u,utaiii.vii  lu  ea.  ,  •  ,  _ 

fe'thV;^^^ur•.lr;1.rpo?'tV^.^'f“lh"e“.^rre^.?:  other,  and  our  dependents,  to 

is  the  extent  of  $4,000,000,000. 

eluded  $282,24;»  for  depreciation  A*'*"  opeiation.s  for  the 


-Mr.  T.  Hlundell  Brown  seconded  the 
resolution. 

After  the  Chairman  had  replied  to 
.several  questions  from  shareholdei^s, 
the  resolution  was  put  to  tlie  meeting 
and  carried  unariiinously. 


against  nothing  written  off  in  1921. 


Profit 


'I'he  Ulvlilends. 


•|'b. 


Chairman  tlien  proposed  the 
foilo«  ing  resfdntion ■  "Tliat  tlie  pn\- 
ineiil  of  the  following  dividends  be, 
and  tire  liereby.  approved:  Pividend 
on  tile  eumnlative  perpetual  prefer¬ 
ence  stock  at  the  rate  of  per  cent 
per  annum  (less  income-tax  1  for  th.e 
half-year  ended  ;}ist  Pecf.nber.  1921, 
on  the  If, til  .January.  1922.  and  for 
the  half-.\'ear  t-nded  .’lOth  June,  1922. 
on  the  I.^th  .Inly.  1922  Interim  ilivi- 
dends  on  the  preferred  ordinary  and 
deicrred  ordinary  storks  for  tlie  x  ear 
ended  IlOtli  .June.  1922.  at  percent., 
free  of  income-tax,  on  the  7th  .Sep- 
tenilier,  1922  Also  that  dividends  he 
iiciW  declared  in  respect  of  the  year 
ended  .-liith  .lune.  1922.  as  follows:  On 
the  preferreil  ordinary  .stoajk  at  the 
rate  of  IXs.  xd.  per  cent.  peY  annum, 
free  of  income-tax.  making  a  total 
dividend  for  the  year  of  £4  13s.  8  d 
per  cent  ,  free  tpf  income-tax.  on  tlie 
deferred  ordinary  stock  at  the  rate 
of  £2  9s.  8d.  per  cent  per  annum,  free 
ine-tax.  making 
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1921 
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191 '• 
191S 
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1921 

192ii 

1919 
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I’rofil 

illltl  I, OSS, 

1  and  loss  f.gures 

coiUTiaie 

series  or  i 
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Total  1 

'loth  Nall'S 
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S.76S.  |:!4 
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Total 

N>1 

lucoiiip 
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SUl'pIu.-"  ' 

.5;t  t.t4 1 

1 

S.T.tll 

Afitl.'IX 

98.127  1 

SI'S. SIT 

•'•>7 

1.014.20.''i 

"i2?r.3.S 

ni7,.".;ts  ! 

72li,ti4!' 

(AL220 

351.220  ' 

first  six 

mouths  of  its  inter-urbau  piopei'liPs 
separately  hits  shown  gross  eavn- 
in.gs  at  the  rate  of  alxuil  $8.00".u00 
Per  lumum,  at  the  cost  of  about  8(i 
per  cent,  for  operation,  mainlenancf', 
etc," 

The  siiiiement  of  earnings  anil 


As  the  laws  of  I.ife  Insurance  figure  it,  our  presient  liability  is  $788,236,317.00,  and  in  this  the 
Insurance  Department  of  the  State  of  New  York  concurs. 

We  have  in  hand,  accumulated  as  a  sinking  fund  with  which  fully  to  redeem  these  mutual 
pledges  of  $4,000,000,000,  just  under  $1,000,000,000. 

This  is  property,  a  great  property,  it  belongs  to  you.  Have  you  ever  thought  of  that?  If 
coini  for  1922  ahoVs  thaf  thrg'Oss  not,  begin  to  think  that  way  now.  Your  policy  represents  your  share  in  that  property;  your 
from  operations  .nmounte<l  policy  IS  PROPERTY. 

Do  you  own  a  piece  of  Real  Estate?  If  so,  you  know  what  that  means;  but  your  Real  Estate 


to  .8 13. 184. 770.  Thi.s  compai'ed  with  I 
*23,329.07  wlien  the  eonii):  ny  w.as 


if  im 


"'Axaiiablc  for  dividends. 

Kuiance  Sheet. 

In  the  Ifalaiico  slieet  there  ij 
shown  an  increase  of  nearly  .*l,u00, 

OOo  ill  assets,  as  compared  with  tlipl'o  surplus  account  of  $1,6 
jTei  ions  year,  whltli  is  accounted  Bii'lanre  Sheet, 

for  liy  an  iucrea.se  of  about  $500.000 1  The  balance  sheet  give 


lend  for  ti.p  I on  hand. '  nsset.s  of  $867,572,  of  wh.cli  $663, .597 

lend  loi  uiP  yoai  ,,f  ij  Sd.  Perlj,,^  rvf  sioono.i  i,.  .,.,1.,.,  ,.f  <„  _ .-j  .... _ , .  i.. 


*10,"!>S.tS0  for  operat’.ng  expenses.; 

tiufc  was  $:5.o86.28i  net  -  nrnings.i  Do  you  own  a  Bond  ?  If  SO,  and  if  that  Bond  is  one  issued  by  the  Dominion  of  Canada  you 
which  together  with  other  income  know  what  that  means;  but  even  a  Dominion  Bond  is  no  more  certain  than  your  Policy,  and 
biought  the  gross  income  to  $4,150.- 1  emergency  power. 

855.  Taxes  and  Interest  took  $2.-| 

2'22,08i.  leaving  $1,927,875  before  de- 1  Your  Bond  for  $1,000  cost  you  $1,000  Of  thereabouts,  and  it’s  good,  certainly  good  if  Canada 

predation  of  contingencies.  '  Issued  It. 

was  deducted  for  contincent  liabiJI-i 

Your  Policy  for  $1,000  may  not  as  yet  have  cost  you  more  than  $25.00,  and  it’s  good,  good  for 
$1,000,  when  that  unknown  day  comes. 

You  bought  your  bit  of  Real  Estate,  your  Government  Bond  and  your  Life  Policy  for  the 
same  purpose  -  to  protect  your  dependents,  to  protect  yourself,  in  old  age. 


ty  reserve  $265,000,  leax-lng  a  balance 
,874. 


current 


increase  of  $100,000  in  value  of  l.s  represented  by  cash  on  hand  and 


cfnt..  free  of  incomp-tax.'  ,  .  . 

The  lesoiution  having  been  second-  suvernment  bonds  on  hand,  and  an ,111  bank.s,  the  balance  being  accounts;  Your  Life  Insurance  Policy  is  as  certain  as  your  Bond,  more  dependable  than  your  Real 

um,i.imously  a^roeRo;  '""’r  4‘1’P'  f'ciatlon  of  .about  $300.00a  in  the  1  receivable  and  accrued  intere.n  re- j  Estate. 

Mr.  Harold*  G.  Brown  said  be  bo.i  value  of  land,  buildings  and  machin- 1  celvable.  Inventories  are  placed  at; 
the  very  rdea.sing  tn.«k  to  pe;  form ;  ery.  Current  assets  sliow  an  in- '  $2,266,537,  miscellaneous  arnoimt  foi 


of  propo.sing  the  re-pbetion 
board  of  Mr.  Havidson.  It  wus  aliout 
two  .vpurs  ago.  lie  I  bought,  .sincp  .Mr 
Havidson  was  appoint'  d  tir  tlie  po.«(- 
tion  of  dpputy-'  luilrinnii.  as  tlie  dir¬ 
ectors  felt  Ihe  iipcpssit.v  of  having 
soniPoiiP,  if  liP  might  say  .so,  i>os.»pss- 
<d  of  push  and  go  i.,  control  ihp  coni- 
pany’.s  affair.s  on  ihis  side  Tlip  ap- 
pointniPiit  bad  hpen  a  great  .siicpp.ss. 
and  lip  fp|t  siirp  that  tlip  sliurploildprs 
Would  liavp  Mil  liPsilation  in  re-ilpcl- 
ing  .Mr,  Haildson  to  the  h.iar'k  Ho 
then  inovp'l:  •'Tlnil  Mr.  .I'..lin  Havid- 
s'ln.  i^'iir  of  tliP  rpiiring  diipotois.  iv 
and  i.e  hpi*h\.  ii-p|epted  a  diriPtor 
of  llip  I  'liiiiian.' .  and  that  iiia.-iniii  li 
as  .Mr  Hian-Tfiomas  dor-  not  spek 
i'c-pIpoI ion.  the  \  ;ioaiii'\  cnii.Td  by  liis 
i  psignat  i.'ii  lip  IrPHted  a.s  a  oasaal 
\ nr.anoi  . Mr.  Ilrow  n  added  that  iip 
w.oii'i  like  lo  aesonalp  h.*nspir  p'  l- 
sonall.i'  with  the  rPinarks  v.ldoh  Air 
Haiidson  l,(id  made  with  tpgavil  10 
.Mr.  1  ii'a n -'’flioina s.  w  h"  fitr  ninn\ 
year.s — in  faol.  irpr  sliu-p  I,”  ■■"iihl 
roniPiubPi — WHS  a  rrr.v  aotne  mem- 
liPi  of  the  honiil  until  In'  was  -Iniol. 
down  111  ill-iiPiillh. 

Sir  Hiiie.st  Harvey.  K  IM:.  -eO'in]- 
e<l  111.  motion,  wnirh  w-a-  imam 
nioiisl.i  pas.-eil. 


creflse  of  $522,785,  while  current  lia¬ 
bilities  are  greater  l>y  $507,901. 

Tlie  lialancp  sheets  for  the  bast 
two  years  are  eomparetl  in  the  fol¬ 
io  w'lUg: 

19L*:'. 

anU 

.9 


Land.  Rltlg 

Macliiiifiy  4 

Rill?*  (litAot.  .  . 

i  'iirmi 
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^  .Mfg  nnti  id  pro- 
.  ... 
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I»i84iranrr  .  .  . 

•v't  bdiHis 


1921 
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ilml  p.*t.  bill, 
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‘'ab-tal  st.M  \s 
I'niKjed  iJrbi 


.^iirplu,* 
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ri.'iifi  M 
I’lant  1 
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^ni.DlSL'Tl 
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n.OOD.dt),, 
.  .  t;oi.9:’k 


Mr 


I 1  n 


I'L 

thank,*  i.  Til 
*talT  in  Ibiti 
)v  itlfJ.  1  f 

man  with  vp 
lion*  for  tlir 
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rn  n  .-a  •\  b*'  ha.l  ihua 


A'llA 


il  It: 


whrn  ihf'iA 


inagA’i  ai, 
I  '  ’dlnnihio  Air.  eR’aai  g 
M“iul  ivn* 

lant  iMi.et  whi«  h  b 
nT*ail\  alwa\*  tli 


tiir 


4’ as 

to| 

4()lbMt#-d  a  th 
4ai)abb'  stE*ff  ( 
was  exHA'iJy  1 

thpinspl  VPS  par  ticnlai  ly 
ThPSA*  gfnil^.nfn  nt.t  4»nly  bad  Iaj 
trol  a  verj-  great  r)/gHiii«atlA»n 


OftA^n  ;iA 
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$198,050;  deferred  payments  on  sale  i 
of  property,  ,at  $1,936,700;  property  I 
account,  $30,966,952;  sinking  fund  j 
assets, '$234,964;  Insurance  fund  as¬ 
sets,  $344,897,  and  deferred  charges' 
to  revenue,  $160,062,  making  a  total} 
of  *39,064.717.  I 

The  liabilities  show  total  current 
liiihilltics  of  $3,125,184.  of  which  the 
largest  Hem  is  notes  igiyable  and  ac- ; 
cniPti  Interest  thereon  $l.6i)9,949.  De-' 


LOOK  AT  THE  PICTURE  PRESENTED  BY  THE  ATTACHED  BAL.ANCE  SHEET: 

All  that  property  is  behind  your  individual  policy  —  ALL  OF  IT.  You  are  not  secured  by 


The  Grand  Total  taken  at  Market  Values. 


$988,552,210.% 


Isn't  a  definite  promise  to  pay,  backed  by  such  value,  the  finest  security,  the  finest  property 
you  know  of? 

Aren’t  you  glad  that  you  hold  that  contract?  .And  haven’t  you  a  feeling  of  regret  that  you 


1. 1  hp ‘f.‘.tmd''ihat'  h'i  annual  ineeting  was  largely 

lougiiiy  pffipipnt  and  •  of  routine  imfitre.  with  the  tmly 
,  wuiit  witii  liini  'I'luit  change  Iming  tlie  tdection  of  F.  iJ. 

'Hip’v’'’\nust  'Ln'iripri  »  director  anil  general  inan- 

te,  lager  of  Dominion  Textile  lo  the  on  bonds  and  investment,  bad  debts, 
trot  a  verj  great  organis- ti„  i  ,,"T  TJ'iw'-'’ <>E  federal  taxes,  bring  the  total 

llipy  had  di  licate  .and  difncu/i'npg’!!-  Samuel  H.  Ewing,  for  so  long  con- ,  tit duction  to  $7,51U,460.  lea-ving  a 
tiatiens  ti«  iiniiertake  at  tiirips  lu^nected  with  the  company,  other  di-}  balance  of  $981,205. 
.niitp'^Tt?'lmi.''ommr  re-elected,  and  SIr|  This  was  augmented  by  tho  .tears 

’  ■  '  -•  net  profits  of  $1,677,874,  less  one  tli 


The  Mortgages  alone .  $200,663,277.46,  nor  by 

The  Railroad  Bonds  alone .  285,079,312.14,  nor  by 

The  Bonds  of  the  United  States  alone .  115,370,340.00,  nor  by 

The  Bonds  of  the  Dominion  of  Canada  alone . . .  22,259,,L30.00,  nor  by 

Other  Securities  and  Cash .  387,439,281..)6,  but  by 

ferreti  jiajTnent.s  on  inoitgagcs  Hiid.  - - - - 

..  ^,.1  eontracis  amount  to  $418.971,  Tbe' 

8};:97  '  txmded  and  debentiife  <lebt  shows  a 
total  of  *28,797.500.  less  *14.425,000 
representing  the  proportion  of  bal- 
anee  owhig  by  the  City  of  I>etroii  on 
areomit  of  piirehase  price,  sufficient 
lo  offset  bonds  s-eciirctl  by  properties 

in  the  one-fare  zone,  leaving  a  net  .  .  -  .  -  .  •  <  . 

bonded  indebtedness  of  inlet -urban '  didn’t  take  a  larger  onc  when  you  could  get  it? 
piuperties  of  *14,372.500.  ResHi'vc.s 

for  irnioiis  puiposes  amouni  to  *3-  Can  now  perform  a  better  service  than  to  show  this  exhibit  to  your  neighbor  and 
284.255.  I'be  issued  capital  stock  of  .suggest  that  he  t>r  she  also  become  a  partner  in  the  enterprise? 

tlie  company  is  placed  at  $15.375,00i). 

Surplus  Hifiiinre.  This  property  is  being  distributed  a'most  as  fast  as  it  accumulates  under  an  increasing 

Surplus  act  ount  show-ed  a  bauiue  b^jjjness.  ill  1922  wc  paid  you  (policy-holders  and  beneficiaries)  $130,143,274.38. 

carried  forward  of  $8,141  .bioo,  to  •  ^  ^ 

dem  \j'”ttckA'  arcount  ^n^roit  t'^'oii  Look  again  at  the  picture.  You  at  once  see  yourself  as  a  constructive  capitalist.  The 
bonds  cancelled  $150  000  a  total  of  money  you  have  paid  is  very  usefully  busy;  it  is  helping  the  farmer,  the  business  man  and  the 
$8,491,665.  From  this  Is  deducted  railroads.  It  is  building  hydro-electric  plants,  developing  municipalities  and  backing  the 

$1,404,936  for  loss  on  sale  of  one- 1  Government. 

fare  zone  iiropei lies,  le.ss  deprecia-  _  ,  ....  .  ...  .  . 

lion  of  $8,676,603,  a  total  of  $6,828  -  Both  as  capitalist  and  as  insurant  this  is  the  most  dependable  and  useful  property  that 
231.  Other  deductions  for  disiountiyou  (jointly  or  severally)  own. 

DARWIN  P.  KINGSLEY. 

Prcsiffrnl. 


whicli  they  had  long  hoe, i  uniting  .  CharIo.s  Gordon,  president  of  the 
and  whit'll  the  management  had.  wit h  ;  eomp.iny,  in  moving  the  accepUnci' 
f ''sqorV.Lsf,i'i'^''.su'e’ durin^^  ''tiic^' nnM  board,  paid  tribute  to  the  late 

year,  and  tliey  were  greutiv  indebted  j  -Mr.  I. Wing- 
to  them  for  wli,at  they  lin'd  done  in 


tliat  repiicet.  (Hear,  liear  1  It  was 
highly  imiiortant  tliat  the  Imnid 
.sliould  know  all  that  W'a.s  going  on, 
and  tl,e>'  leceived  repoi'tp  peri.'dit  al'.i' 
wtiii  h  v.  ei'f  niodel.s  in  the  wa.v  in 
w  liii  h  the.i  gate  details  of  the  com 
Ininy’.s  operation'.  Bv  mcan.s  of  tliose 
report.s  the  directors  were  alile  V 
walcli  till'  progress  of  tlie 
anil  in  eveiy  possible  way 
the  fullest  opportunity  of  eonsiil'  l  ing 
■rytli  ing  .  Ilmt  w  .ns  imiiortant 


vldend  paid  of  $230,215.  or  a  net  ad- 
li’tion  of  $1,447,699,  which  made  the 
final  surplus  balance  $2,428,304. 

Hou.  Elliott  G.  Steveii'ion.  In  an  ex- 
h.'i'UStlve  review  of  the  circumstances 
stirrounding  the  sale  of  the  coin- 
pany’.s  propeily  fo  the  city  and  the 
1  -  .1  r  1.1  •  1  '  lltlRatlon  which  forced  file  company 

beet,  satisfactory,  resulting  nt  a  sub-,,,,  conclusion,  explains  the  f.n- 

iinclal  asjtects  of  flic  company's  po- 


Fresitlent’s  Remarks. 

Sir  Charles,  in  his  remarks  to  the 
shaveholders,  said,  in  part : 

"'nie  business  for  tlie  veai  lias 


Balance  Sheet,  January  1,  1923 

Bonds  at  Markat  Value,  as  Determined  by  Insurance  Department,  State  of  New  York 


ASSETS 


undr 


th 

T  adiiiirablv  snivd 
iiianagn  .aul  staff 
(li.Tt  a  tordial  vot- 
tlie  .“liai  eholdet  s 
.aiilii  e<  utt-il  on  the 

'  'n'lliig 


llrili.sli  ,  iiliiiiilii:,. 


8rr» lee 

yt>  liai'e  I'liilt  up  tiii."  vast  riiiei- 
prise  at  !i  ''"si.  "f  "(la.oi.'i'i  of 

llionev.  tv<  suppl.'  tlie  p"Pullll;oll“ 
of  tlie  most  iiiiportanr  cities  in 
Brili.sli  Coluiiihia  witli  ti  ansiioi  tatioii 
light,  heat,  power,  tin;  g.vs.  ’I"  sup- 
plj'  the.se  servlies  we  li.-ive  built  and 
ei-iuippeti  :;fi9  mile“  of  ile.tno  lail- 
way.  have  liarnesseit  ninl  rlevelop»i: 
four  water  iiowers  to  a  total  r.npa- 
I'ity  of  16;t.e0li  li'ir.se-power.  have 
erecte,!  a  reserve  sl»ani  idant  of  ti 
capacity  of  23,000  horse-power,  and 
gas  plants  now  supplying  fiO2,O30,0ni) 
ft.  of  gas  per  annum,  and  have  estab¬ 
lished  a  vast  distributing  systren  id 
cables  and  pipe.s. 

In  addition,  we  have  available  a 
further  large  amount  of  wuier  pow  er 
which  we  .shall  develop  continuously 
as  circumstances  require. 

AH  the  money  to  build  up  tliis 
great  enterprise  has  been  raised  upon 
very  cheap  terms — I  am  s.itisfieil 
more  cheaply  than  by  any  othei  simi¬ 
lar  enterpri.se  in  Canaua  and  iiroh.i- 
bly- in  America — and  all  tlial  we  lime 
required  has  been  fair  treatment  .it 

the  hands  of  th-  authorities  and  the]  ami  it  was  iinatiiinously  >airl<(l 
public  who  are  reaping  the  Iiem  fit  i  The  Chatniian  having  at  linow  ledg- 

We  are  preparing  for  the  hetnijt  of  ed  the  vote  the  pi  oi  feding.s  termln- 
Ihe  shareholders  and  those  intere.sted  I  ,ited. 


relation  l"  the 
taking  They  w. 
hy  their  ”ener.il 
and  he  f-lt  sure 
"f  thank.s  ftoni 
wi'Uld  lit  warml.i 
•  dliei  sole 

.Mr  'I'.  Bliind  11  Iti.iwn.  i 
III'  motion,  said  tlial  pos.sil.l 
Ifllolt  bff,.re  the  ..iieetillg  .-iff, .Hied 
Hie  lost  lestinion.v  the.v  .  onlii  lull,- 
to  Hi»  efficien.  .'  of  the  nianageii  -lU 
ill  liritisli  t’"liiinbia.  H.-  woubi  lil.e 
iw.'l  to  .-a.\  Hiai  what  siimk  '.n- 
mos|  when  one'went  i..  Hint  eouniri'. 
and  met  the  I'ailo'is  nienilier.s  'if  the 
nianagt  iii'iit  ami  staff,  was  ||,,  w.  n- 
tlerfiil  feeling  r.f  loyalty  and  d'-V'''lion 
to  tlie  eofiipaii.i'  ilisplayed  by  ib.em 
They  wer.e  all  animate. I  b.i  a  sHoug: 
ilesire  for  the  success  .f  the  i '.ni- 
pany  .an.l  spoke  "f  it  almost  a.s  if  It 
were  their  own  property.  Tlial  fill¬ 
ing.  he  wins  certain,  guid'd  l,.\  wise 
cuun.sels  from  tli»'  management,  was 
really  responsible  for  the 
suecess  of  Ih 
Th 


slaniial  increa.se  in  the  s.ales  mer 
nipany,  jlast  ycfl-r.  TilC  lil'o.spcct  for  192".  iH 
;  very  rcasKuring. 

"Your  No.  1  power  plant  ims  In  eit 
remodelletl  anti  .q  luotlein  liviirnuHc 
i  plant  ha.s  ht-en  instaHitJ.  ainl  i«  now 
in  oiieration.  We  hate  '.recie.ii  an 
adflitlon  to  tlie  milks  of  ;i  foil'  slurey 
I  btiilrlinK.  102  feel  long  anti  I'm  feet 
wide.  This  bililiiing  i.s  nrai'ng  loni- 
))li'tinii.  anti  wi>  expeci  to  lii'ie  llie 
plant  and  iii.icli.nci y  iiislalicii  and  in 
operation  hi  tiic  cail.t  pari  of  tlie 
.sunimer. 

Mri'iig  Boi'l.iiig  I'usiliun. 

"Von  w  ill  no't  tJiat  allliousli  heat  v 


sUion  as  it  finds  itsi  )f  with  a  s.vs- 
icm  ai'iu'oximuting  6"n  miles  of  m- 
tei'-urban  lines.  He  iKtilils  o'lt  tint 
the,  pui'cliase  price  m.ts  lo  be  .$11', 
850.00(1 -$2.77p,0i"i  of  witicli  v,-,Tt  to 
be  pa'.d  in  tasli  and  ilie  balance  in 
instalmenus  si-x  inonths  apart,  of  not 
less  than  $500,000.  making  niinimnio 
deferred  payments  of  $l,Oii'».<»O0  pi  i 
tinuuin  until  .lanuar.v  1,  1932,  when 
tlie  enliie  balanii  will  ;io  paiil.  Hi. 
dfl’crreil  iiayinems  Imariiig  'liter  ‘t 
at  tlie  rate  of  6  pit  cen;.  annu.ill,'. 
payatile  quarii-.i  1> . 

He  proceeds  lu  uca.i  witli  lire  huiii) 


k^against  $4,412,647.19 
s  of  th-  compan.i.  X-oiis  year 

vote  was  unanimou.«Iy  accord- i 

'  "Ily-law  .No.  18  reads  that  th 


On  Ih^  motion  of  Mr  R.  .1.  NJchol- 
son,  sf*c«»rid$»d  hy  Mr  A  H.  Ilaynian, 
the  amlitA*!’.*,  Me.'-.'sr.*  \<»rl‘'n,  Sk'idA  ^ 
Ra),  (London)  anAl  M$'.«iAr.«>  tf^'lliwrll. 
Maclurlilan  arHl  ('*1.  ( Vancot»v»  r).  ; 

wer^  i^appointod 
Mr.  Iniif's  J). 


.f  thanks  t..  ihc  .hii  iiiai.  and  boani.  tenth  day  of  January.  1924,  auieniloil 

einaiking  that  th.-y  hud  ,i  ■''idend id  ,  .  ,  ,  .  ..  m,.  to  ,,,..,1  f.vliows- 
ompiinv  spl-iilidlv  mapagid  ,  !,>  ia\.  10  lead  as  lollow.  . 

Mr.  Xiackur  .-ei  oml'd  tlo'  pi tiposa I .  !  Nen  .t llll-lltlllienr. 


c-x’pendilui i  c  have  been  inaile  in  ad- '  ed  jiohllion  of  ihe  company  atid  in 
liltions  and  iniprovcinents  to  plant. ;  treatment  under  tin  circuiiistan 
your  net  working  rapital  ha-s'  not  He  siiow.s  tiiat  bonds  whieii  are  a  d.-  Casll 
been  iinpaireii.  'I'he  total  surpliise.s,  j  rent  charge  amount  to  $5,590,000  an.; 
including  reserves  and  profit  andlltonds  of  subsidiary  coiiipa.nlcs  total 
loss,  amount  to  $4,796,660.51.  as :  $10,7"0,0ij0,  less  treasury  holding. 

for  the  pre-|Wiuch  make  a  total  .unount  of  out¬ 
standing  bonds  In  the  hands  of  the 
puhlii'  of  $14,266,501'. 

.4s  soon  as  the  Leering  on  the  .qp- 
praiaal  of  the  company  s  proiKtriy 
lluit  has  been  iriailc  under  the  dlrec- 
t.im  of  ilie  Fiihlli'  rf.llUes  Coimiii.s- 
slon  sh.ill  he  had  and  the  value  shall 
be  esuibllshed,  a  new  balance  sheet 
based  upon  it  anil  eondltions  that 
liave  clmngeil  owing  to  the  sale  of 
the  comipany’s  city  system,  will  lie 
re-written. 


Koal  Estate  owned . 

First  Mortft-afte  l.oans 
'On  Farms.. 

On  Residential  and  Business 
Properties  .... 

I.oans  on  Policies 

Bonds  of  the  United  States 

Bonds  of  the  Dom.  of  Canada 

Railroad  Bonds  . 

Bonds  of  other  (iovernments, 
of  States  and  Municipalities 


$  8,238,684.28 


Other  Assets. 


.57,592,277.53 

143,070.999.93 

l(>6,099,516.8i 

I15,370,.340.00 

22,2.59,3,?0.00 

285,079,312.14 

130,324,044.81 

8,810,310.47 

51,700,794.90 


LIABILITIES 

Policy  Reserve .  $788,230,317.00 

Other  Policy  Liabilities .  22,747,657.30 

Dividends  left  with  Company 
to  Accumulate  at  Interest  10.492,741.71 

Premiums,  Interest  and  Rent¬ 
als  prepaid.  3. .lOS. 893.04 

'litxes.  Salaries,  .Accounts,  etc., 
due  or  accrued  7,452,1.55.33 

.Vdditional  Reserves  ...  7,940,300.00 

Dividends  payable  in  1923.  48,769.410.07 

Reserve  for  Deferred  Divi¬ 
dends  39,310,473.00 

General  Contingency  Funds 
not  included  above .  60,088,196.25 


X 

an¬ 
nual  general  meeting  of  Ihe  f'om- 
Iiaiiy  shall  tie  heiil  on  the  fourih 
Wctlnesiiay  in  Febniar.i  eaeli  year. 
.4s  it  w'is  ilecmeil  ofUi.sable.  your 
liirecioi's.  .qt  a  ineeting  held  on  the 


Total . $988,552,210.96 


Total . $988,552,210.% 


BELL  TELEPHONE 
CAPITAL  PLANS 

An  article  in  the  February  nuir- 
ber  of  the  "Blue  Bell",  the  ein;)loyoe:s 
magazine  of  the  Bell  Telephoa- 
Company,  discloses  the  fact  that 
during  the  year  ju.st  closed  approx¬ 
imately  SS.hOd.f'cO  was  e-xpended  o'l 
additions  to  the  eompany'.s  jiiant. 
FYir  1923  it  is  esIimatCKl  lha'  about 
sl3. 500.000  will  l»e  .''Pent  to  p.ovicir 


adflttionr.l  sub- 


"The  f'naiieial  year  of  the  eom- 
pany  shall  end  on  the  31.st  day  ol' 
Deeemlver  in  each  year,  and  the  a.n- 
niial  general  ineeting  of  the  .shar.-'- 
holders  shall  h<‘  held  at  the  he.qd 
office  of  the  company,  or  at  euch  | 


Ihinited.  annual  statement  for  1922 
shows  notable  growth  In  both  gros.s 
sales  and  net  earnings  o.'cr  the 
previous  year.  Gro.qs  sale.s  for  1922 
were  $6,059,508,  as  conipare  1  witli 
*3,161.153  for  1921,  sliijwiug  ,qn  in- 
cretisi*  of  apiiroxlrnately  47  per  cent 


profit  on  total  turnover. 

Tito  company  has  alway.s  pai'l 
llviileiidB  regularly  on  its  preference 


of  409,461  over  the  .veaj’  1921. 

During  1922  Britain  ImiKiited  uti- 
dressed  leather  (mainly  sole)  to  th. 


shares,  ami  recently  there  was  de-  value  of  £2,393,893;  of  this  amount 


dared  an  Initial  dividend  of  $1  per 
siiare  for  tlie  common  stock  (m  par 
value),  wlilch  is  payable  In  two 


I  other  place  williin  t'ajrada  as  the  di-j>— » 
I  rectors  may  determine,  on  some  date  ’ 
going}  later  than  four  months  after  the 


facilities  for  .servln 
ncriber.s. 

These  huge  expenditures 
capital  f'ceount  .give  point  to 
]>oiicy  of  Tlie  company  in 
actively 
soon 
giv 
quite 

Iwck  rfvenue  on  the  huge  invest¬ 
ments  lieiiig  made  at  the  earliest 
jtossible  moment, 
demand  for  teleplicne.s  is  likely  to 
'•ontinue.  the  expenditure  of  $13,500.  ,  , 

000  in  a  yeai  should  go  far  towarifr  !  fo'  year,  and  l»  iransac 

oveiqaking  liit  arrears  of  orders  on  '  'general  bnsiDcos 
hand.  .  P*®?- 


DOM.  STORES  IN  / 
GOOD  POSITION 


wliile  net  earnings  covering  the  j  iii.stalments  during  the  current  year, 
same  period  were  $100,092,  as  agninst  *'i'he  surplus  acc'.mnt  ns  of  January 
$58,215  for  1921,  a  gain  of  about  [  1  shows  an  amount  apjilicable  to 
72  per  e<'iit.  Going  buck  fo  192ti,  the  }  illslrlbutlou  on  the  common,  which 
first  full  year  of  operation,  gros.s  approximates  $4.50  per  sha.’e  for  this 
earnings  ate  given  as  $2,401,631.  and  issue. 


**'‘'iend  of  the  company's  financial  year,  I  |ted,  is  offering  for  public  Eubscrlp- 
Qectfnli*  ff  the  tJon,  $260,000  ot  8  pcr  oent  cuhiuIe- 

tuite  obvio^siv  is  bo'begin  ^etTingl^’^^:*! 


to  receive  the  annual  report  of  tho 
directors,  annual  statement  and 


Dominion  Stores.  IJmitod,  at  $100  per 
hare  with  a  bonua  of  25  per  cent.  In 
\ ■  ••'''t'tor's  reiKfi't.  required  by  potion  I  common  stock.  Tlie  eUiae  “A"  shares 
„  lo  '  105  of  the  Comp.qiiies'  Art,  to  elect 

directors  and  to  appoint  an  auditor 


ih-  coin- 


net  *34.679,  and  in  this  resixiet  it  i.s 
of  interest  to  point  out  the  per- 
^e  Bankers  Ikmd  Cimpany,  Lim-  j  g^nrage  of  net  profit  to  sales,  w-hich 
#  ....kii-  1  1-  fipurcg  are  given  as  follows:  1920, 

1.44  per  cent;  1921,  1.68  per  cent; 
1922,  1.98  I'or  cent.  Tlius,  it  will  be 
seen’  that  for  the  thi'ce-year.s’  per¬ 
iod  during  wdiii  b  the  company  has 
been  established  not  only  have  gross 
sales  a-nd  nt  t  pritfits  shown  a  broad 
gain.  line,  of  course,  to  the  co.tstant- 
ly  increasing  number  of  stores,  but 
it  also  shows  an  execllcnt  and 
Isteadv  increase  in  percentage  of 


are  the  senior  sceudity  of  the  com¬ 
pany.  The  common  stock  was  re¬ 
cently  placed  on  a  dividend  basir. 


Toronto. 


The  IXiraiDioii  Stores 


BKiri.SH  LEATHER  l.nPOR'rs 

HAD  LARfiK  GAIN  I>  19i». 

I>ondon.  —  The  official  figures  of 
the  British  leather  trade  for  last 
year  show  that  the  total  value  of 
leather  aud  leather  manufaelurefl 
Imported  Into  Great  Britain  aniount- 
e<l  during  1922  to  a  Bum  of  £11.- 
116,399,  ail  increiiae  of  £2,751,768 
over  1921.  The  exports  of  leath’er 
and  leather  manufactures  for  1922 
amounted  to  £5.136,939,  an  Increase  as  much  leather  at  home  as  poeslble 


America  sent  111.484  liuridreilwel.ght. 
value  at  £561.842;  Canada  12,47ti 
hun'dre<lweiglit.  valued  at  £92,993; 
Australia  29.749  hundredweight, 
valued  at  £2n0,437;  the  German  bill 
for  this  class  of  leather  being  rep- 
resenteil  by  only  £8433. 

America’s  .Share  Large. 

Imports  of  dressed  leather  show  a 
considerable  increase  over  the  pre- 
vioua  year— £3.707,479  compared 
with  £2,923,776  for  1921.  American 
tan-ners  have  every  reason  to  be 
pleased  with  the  amount  of  trade 
they  have  done  in  this  respect,  as 
the  exchange  has  been  against  them. 
German  comiietltion  has  been  most 
insistent  o-wing  to  their  deflated 
currency  and  consequent  low  wages 
paid,  while  British  upper  leathei 
tanners  have  worked  hard  to  produce 


> 
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HYDRO-ELECTRIC  POWER 


The  Wa basso  Cotton 

Company,  Limited 


A I  dominant  factor  of  the  wonderful  industrial  de- 
velopnnent  of  the  Province  of  Quebec  is  its  abundant  sup¬ 
ply  of  cheap  hydro-electric  power. 

The  large  developments  of  this  Company  place  it  in  a 
strong  position  to  supply  the  requirements  of  industry. 

Manufacturers  looking  for  new  sites  should  investi¬ 
gate  towns  wherein  ‘‘SHAWIiN'IGAN  POWL.R”  is  avail¬ 
able. 


Residential  Building  to  Continue  j 
Active  With  More  High-priced  i  I 
Dwellings  —  Industrial  Con-  j  | 
struction  May  Show  New  | , 
Strength — Labor  Outlook  Pro-  *  ’ 
— Look  for  Lower  Costs  :  Ij 


THREE  RIVERS,  P.Q 


>sting  Nearly  Two  Millions, 
Huge  Mill  Will  Be  Largest  On 
Continent— Operation  of  This 
New  Kimberly  Concentrator 
to  Add  Greatly  to  Company’s 
Output  of  Ores. 


Manufacturers  of  Fine  White  Cottons 
also  Spinners  of  Fine  Counts  of  Yarns 


.Nf'lyciii  With  the  niammntli  oon- 
(Tniratfir  .ukI  r>:e  mill  which  the 
t'fin.'ioliriwic'l  .'linlns  A  .Sl)ll'llill^ 

<  oinpan>  h;  '  iiua<ia.  I.iiiiilcci,  is 
crcc-tin;;  nt  ihc  .'Ulivan  mine.  Kiin- 
hoflrv.  alrcHil’  lixtiil  half  romiilc 
tc(|.  it  is  cviinc  i(  i  liy  officiilR  of  lie 
c(>nipan>  Ih.'il  ,1  will  he  to 

stall  oprialm-  .iIhuiI  thi*  end  nl 
nr\l  .Mine  oi  oari\  in  .liil.v  .ol  tlie 
latc?=l  \\  hr  n  lid'  hi;  tne  mill  sor>.« 
into  tvimml.' ■  ion  Ihi  r-o  w  il)  hr  « 
phenomenal  ,|nnip  in  iit'  niitirral  out 
pul,  of  Ihr'  conipaiT.  ,'nil  of  HrUish 
•  ohimbia.  I'oi  in  thr  ;ieni,  Snlli 
VHP  a.nd  olher  rifljai  i-ni  mineh  cop 
•iiollrd  hv  Iho  (  oii  olidaieil  thmi', 
aio  ore  renei^eFi  whi' h  aie  .said  lo 
ehri-prl  in  roliinir  all  Mic  oi  e  lhal 
h.i  III  ep  ininoil  In  Ihi  province, 

(  nvts  f  un  ifilliniix. 


POWER  BUILDING,  MONTREAL. 


Electrical  Energy 


.ATLANTIC  SlKiAK  KKFINliKIKS, 

TlMIlliD 


RELItBCE 

Mi  tSt  Hydro-EIrc- 
Irlc  Powrr  plaatJi 
•ed  lar^e  Steaw 
ptaat  Rexeric.  _ 

roif  po^n  n. 


ro’VTL'n:or8  rxinniED 

Aiiiilable  toe  ume  24  . _ .  .  ««« 

boHni  per  day  .nd  »»(>.. 

prrry  day.  Sfo  re.  **.  P.  orallabld 

>triettene.  tor  all  parpoicB. 

I  n;nT  AXD  OTHEK  Purposes 

Genersted  and  UUtrniiited  by  th* 

JSONTRfAl  II6HT,  HEAT  &  POWER  CONSOIIOATED 

yrmif^durins  aei*.  Tlso ibuilnit 

^  BeeiDlNTiai-  a-4 

roMMBRcuA 08*8  Dual  Sarvlr«i» 


l'■|L’^^  mii.~-i  iioi  III'  doa  oiiiaeeri  by  blab 
in  ii-es  It  .vir  lls  oprii.irliinil;.  lomahe 
pi'ijtd?  on  a  Mil’iino  of  tiilgipesa. 
vaiiiri  lhaij  l.ii  70  profile  pn  firiaH 
birincr-e 

s-iion  :ii  ol  mapiifactuie  s 

la.hor.  finaii.-e  and.  ntbet  fa.ctori' 
rbii'h  ronlrrd  hnildint  roFl;  wii 

ha,i  r  iinirb  lo  d..  w  ith  pi  rriianeni 

liri.i'iierify  o{  the  indiis-t.f-v .  If  a 
•din.ini'iiird  pi. Ini  1,  adopted  invi.ij 
-irr;  for' iviE  f  hizb  cof-ta  bernuse 
i.i'  doin-i  C'l  piospiv'ljve  oirnrv.i-.  of 
biltl'IinL  of  evrr.i  l.-ype  will  ppt  off 
.  on' !  nil  1 'on  and  'Inaiirin;;  will  be 
00,1, r  if:  I  onr.T^-od  ovep  a,r  i1  n  an 

r  rp 'jiii  wi;' ■!  dljriii;  the  lirrlorl  r^^  d'» 

I  I-., line  I  f-  !nu  ip  Ui'*!  aji,|  earl.v 


til.  J01L\  -  N,B 


tt  \  BOI  I  I'  M  III  I 

i.’f  Firti  FS  "'i  "HI  ')  KM.i. 

\ni|;oi  ,vpe.  Al.i'-t.f,  A'  moMnient 
.ri'ionp  hn.stne:i  ■  inm  bnj'r  to  ha  \  e  I'le 
Son  nr  'ifiii  TliiF-  iaM  ref.ipro'  nov.  m 
T'hittppino-  purls  '.rt'li'  in  .Nl.c  ka  w.iv 
lUoii  fi,rina(  nbspe  lo  dav 

.\I  ;ip-.iidlna  firiThlnui  of  ihe 

I  h.^pibi  r  Ilf  1 'on,;,  i  rr  f.  .ind  t  he  in-i' 
Flflerit.f:  of  Ihire  S.lhks  harp  .ioioiiil 
in  a  rofpje't  in  I'n  natinnal  Adinin 
l.tratloTi  tin*  the  i  ffir.-ep.-  he  .ailin', 
ed  to  iTrinns'-ate  lo  the  wheal  bell  of 
Ala.V.-i  b.'fw.een  he-.e  and  raiiVianU': 


iiM'i  III  rnlor  i  iiiiv  boing 
'  a  I  or  I  nf  i  I  -i.cfii.rino  'fop 
bine,  aiiil  penrh  a.PPihev 
O'  if,,  acee' niiv  oje  bine, 
niarhine  i  hop;-  foiinrllW 
•  o-.ll'-  iiiejilrpialr,  to  ''.i)i'h 


f.6U.  (Jflltc5:--jll  McGlLL  STHLET 
MONTREAL 


rr..-le.| 
tho  ijnil 
I'tOTt 

fra.in 

^nrl  I'fhr- 


Ineulry  Reqiieit<;«,  Address  to 
Porser  Bid..  SIT  Crcl*  St. 
Tel.  SlalB  4P40..  Mo; 


B.pw  For  Service 


\  ol  tlie  I  riiierni  rator 
eri.  I...'|||  anil  l.'„',iin 
lependipE  oP  the  K''adr 


Mprli  in  r’rovpeck 

1'  1.  i'v!d°ni  ib.v:  I esiden.tia I  nop 
-iriiftiini  III  I'Jp';  ,i,||  r.yiitinue  hi 
'oliinio  3lri!0,t.t.  eoiial  lo  Mia.t  cf  I'l'i't 
'.'.111  :reatr,  artMit>,  ni  move  evpen 
nr  I' ]io  of  dwelliii-.-r  and  lU'ot'? bl'.- 
Ill  I... trio.  I nriiist ''la..i  I'oni-'trpjdion  ir 
1  111  -I  rvnrotfil  to  Rho*'  r.-Ui’lirihin.-o 
•■■trrn.*li  \!tii  h  "dH  'eppRsent  piaili 
c\pa,)  on  ht  well  e;.;ta,biish‘''l  I'Olt- 
rei  ir.  iM^^rt.l'er  with  r::tnh1l.ahniept 
Ol  new  ind'iel  rie.i-, 

I  \1|  I  '  Idenof  |ieint  l.ii  ample  r|  eriP 
1  for  th.  orral  'Ol’inie  of  proiei-ted 
blllhiin- 

\|  o.  larioi  ronillltiitlF  In-  fof'eiMS' 
t'lin  |ie  niade.  iml  it  la  prob.aiile  ihal 
-ides  wih  ..bow  ra,irl'  erod  eijopora 
tion  be*  w  roll  impifiyei'c  and  lab'll 
l.abor  |i  adr  I'.t,  an  iir  la.iniini;  morr 
la  VFi Id  i'.|  ;,nd  in  lerlain  of  the 
Iradpa  their  i:-  a  eI'iiwjiic  ii|lerp,,1  in 
the  a.pprentii'r  priiblern  aii.l  the  trlra 
of  adnilltip;  a.  larger  proportirni 
in  -  pir  n  into  t  In'  ra  nl-  e 

f  onablen nt  all  lar  iv  I'l:;  '.hothd 
|.e  a  vrar  r  f  aon.nrl  pr'-.pentv  frn  all 
In-a  nr  Ifoa  of  lb*'  Hlipi.rtrw  provider)  .n, 
ad'anlaee  I.',  lai.r-n  eltln  r  in  elieap 
ririiio  (he  otia.lii;'  ot  material:  i,i 
e;)ji,r,  rmeilt  ol  prii  e-  wpieli  repi  e 
eerii  loo  treiit  a  inai'Cin  of  iitiifil 


ni.'iiikif  ri  TRdi  i  T  n’s  No.  i 

"  I T  I,  1(1  \rKH'  I  ii'Mi  1 1  f  I. 

i  dmoulon  Tb<  ^o  I  \\e|'  of  llir 
nriil'-h  I’eirolF'iin*-.  l.lnt'fed.  i?  ino’ 
do.'n  III  a  de)iih  of  l.fidn  fer|  nnd  ■* 
I'b''' I'.int  O'l'  ■'  'napuer  e.nMreU- 
l.ylil.fai-lor,'  fi.  the  lll^ineers,  in 
I  biir!;e  and  Ir.i  Ihe  ''opipani  I'  '5 
evpi'rind  that  tin'  n'-xl  Ihl'i  '  w  01,1 
will  he  mo  ,1  iTilereutiPE  oiir-  fin 
rlioae  in  ebarg. 


iTAT'ON) 


nUdirt- 
Titr 

aiv3 

\  aisb  ' 


Tl>TESf  QWO- 

MonlTB?''- 


Century  Coal  Company 


I  IMITtP 


Inipnial  Bank  Clhamhcr' 
i><h  St.  James  .SI.  ^ 
.  MONTREAL 


u  vui  (tors  (  \  wi.niFs 

siio"  s  n.’oi  I  I  UN  1 1  tti. 

I'amlpofi-  A  net  profit  rif  .t.i.niiO 
i-  rrvcaled  tn  Ihc  ,-iiininl  reiioil  of 
liie  hainlonp’  ('aiiperieo  Limit'd 
wliieb  w  a.p  pt  evented  lo  the  F.hai  e 
boldei'  .ft  the  .tnniial  iiierlinc  file 
1  ei  r.innietniot  ion  nf  the  directoi'  of 
lit  Jn  crnl  did, ill  nd  ".if.  approved 
I  lie  eompativ  b:i,-  a  ;  uh.ai  riped  eapi 
i.ll  id  t'l.S.nnn  It  in  i  ii  I  cre.'-t.i  n  c  to 
note  that  lb"  p'lOtiL  lo|  the  ,l  e  I'll 

1  n g  v  e a  r  W'r  , on  [  \  1  n  I 


HIGHEST  STANDARD  OF  THE  WORLD 


I  LI  .TPIIMM 

MAIN  7An« 


For  pipe  smokers  who  prefer  straight 
Virginia  there  is  nothing  finer  than 

BRITISH  CONSOLS  TOBACCO 


T  »»  ‘■'•iiIrHcl  I'nr  -all  clyi^>^^^  id 

l-{  I  ill  III  I  w  KuilflinK  I  iinstriii'iliin :  Kunk 

M-M  M.  M.  X  V  X,,*  RoiHii!C">.  Tticforif’fi.  Hn'-pllah, 

Office  BuiltiiJigf.  LofTcr  Hnuf-cs,  Tap.*-  jniJ-i,  BfsWcticcs,  Ef,c„  Lie. 


A.  F.  BYERS  &  COMPANY 


MMITLD 

Etig/ticrrs  tind  Con(rat(or.t 


News  of  the  Mines  From  AH  Over  Canada 


340  LWITERSITV  STREET. 


Selected  Grades  Suitable  for  IVIanufacturei 

CAR  DELIVERIES  A  SPECIALTY 


PROFESSIONAL  CARDS 


BALDWIN’S  NEW  DRIFT 


C.  H.  CAHAN,  K.C 

Ilarrislor  and  Solicitor 

T  R  A  A  SPORT  VTION  Rl  I  l*DI  N  i  • 
Ik’O  SL  Jaitie.t  St.,  Alontrefll. 
Tel.  Main  1250. 


If  yon  have  an  Invention,  a  ttflde 
itrark  or  dealtpi  lo  protect,  emtanb 
IIP.  w'p  may  give  yon  valunb'.e  aiivU" 

PIGEON  &  liVMnUR.VEH  • 
Power  Bldg,  Craig  8t.  w. 

Tel.  Main  302B.  MontrAai 


318  Board  of  Trade  Building 

MAIN  644-5-6  ~J~’  MONTRE 


Pbone:  Miilii  861  NIghtr  Ml.  Irouls  3P16 
Investigations  raa<Io  for  Fluarirlgl  Houses 
•Ad  Manufax-tuters  Coneultatlous  alrict- 
ly  confideiiliai. 

H.  T.  Cowan  Deloclive  Agency, 

Minilpd 

II  bt.  HaorainrnL  Mooircul. 

9.  T.  tOU.4N.  rU'tlrc'il  Atslataiit  CliieC 
Petccllvft,  Muntiea).  rirsldent  and 
*  Manag^  i. 


th<*  TJritaniiia  \!inf‘rv  ^ill  stni  l 

'he  proflui'.nc  and  shlppiiii;  or  cop¬ 
per.  aftor  a,  close-down  of  ocn-lwo 
.'la'rs.,  .areovding  to  Infi.i  niation 
given  0.1 1  hv  1 '.  L  ttrowTiins.  >.;eneral 
I  itiaimger  of  the  BritanulB  Miii'iie  A-. 
.'^meltiiiE  ('■omp.'in.v. 

The  new  mill  and  epiieerifraioi'. 
whii  h  n.as  tebiillf  lo  repl.Ti-e  the 
sl.riK'Uiiev  destroyed  in  ’la.reli.  iri2l. 
ftnlinil.v  in  its  con.-i riicl ion  .nn  I 
f‘r|iiipmeiit .  the  most  nioilrrii  and  ijp 
to-datc  pleas.  ,nnd  on  conipletinn  .viil 
have  a  d.ailv  haridlin;;  esparitv  ol 
J.flfifi  tons,  with  a  tnoiitblr  .xhippin-; 
(':ipaeit.v  of  b.dihi  lon:i.  of  >  iineep- 
li'atcs.  riiiiric  power  for  the  opei- 
ation  nf  the  plain  is  lo  he  cariied 
by  hiEh  tension  lines  sborlly  to  be 
eon;  iriieted  from  l.ake  BiinUcn.  The 
ore.  fi  nm  i.hc  iinirnent  '1  rntrrs  tire 
mill,  will  hr  hamllcil  hv  a  Ei'.avitv 
system,  made  pos.^.hle  thiijn'.ih  the 
mill  being  erected  on  the  side  of  .1 
nionntaln  in  a  series  of  six  steps. 

The  sti'iictnre,  ovoi  all,  is  L'Tn  feci 
long  and  UnO  feet  wnje  .ft  is  of 
steel  and  corciele  t  iinsl  iiielion  with 
Ihe  roof  of  galvanized  iron,  and  wa* 
rreclod  at  a  cosl  of  .appro.ximal elv 


Joseph  Mitchell  Donevan, 
.\tl<iroe,v  nnd  rnmiselnr  •!(  t  bw 

MOl  X  PAM  .S  .SOI  IM  DAbEH  A 

.\ll  Slates  anil  Feilofiil  I  tnirfs. 


ill  every 
the  drift 


P.  Lyall  &  Sons  Construction 
Company,  Limited 


lakes  the  allilliHe  that  Ihe  lerni,,  of 
llie  lease  lo  the  llollingt'i'  are  not 
calciilaled  to-i-onfliet  with  the  iigbts 
of  Ihe  Ahilibi  ('ompan>.  any  more 
lhati  Iheotiginal  .'igiecnienl  with  the 
Abitihi  f'onipan.v  was  intended  to 
,g'vo  lhal  compan.v  tlie  control  of  tlir 
How  of  water  in  iho  .\hitthi  llivei. 

It  '.s  iinderstnofi  that  ilirecttirp  of 
H()lliii.gri  < 'on.soliil.Med  ijold  Mines 
have  decided  lo  lorm  .1  1  iibsUlia ry 
lonipany  to  tlevrlop  power  on  Hv 

.■Mtilihi  Kivei'. 

This  t’ollovvs  upon  Hie  decision  of 
Ihe  Onlario  (iovei  imiml  lo  take  con 
Irol  of  water  in  .Miilib,  Kiver  and  tne 
aiilhnrir.alion  given  the  llolling.’r 
t'onip;iiiy  to  proceed  a.I  onci'  vvitb  the 
<lc\ elupnien I  of  fsland  ^'alls. 

The  nianagemom  of  the  Mg  ;ol,) 
company  h.i.'.  Ihoiigbt  ii  nioic'  advi.s- 
.ihte  lo  oi'gaiP'/.c  a  new  eoniPi'n.v  for 
Hie  above  pill  poses,  ealher  than  use 
Hie  Mirplii.s  now  in  Hie  Ireasniy, 


( '( > N SI  ■  LTI A  G  C .\  t ; I N  ri  h  li 


General  Contractors 
m  11  DINGS,  G.VNAI.S,  DOCKS, 
I’OWEK  DEVLLOPMLM 


<  ‘Fficf's  riH  Iho.  <  *j  vjliz* 

Wurld. 

<»ii  iFi:s  IJV 

<  alg'ITJ.  AMh. 

I.flmonion.  Alta. 


6EAUBIEN,  BUSFIELO 
&  COMPANY 

CONSULTING  ENGINEERS 


^  anuoinrr.  H.t  . 
IliimlltoM.  Out. 
Monti-r)«l,  tllue. 

t^iirhfT, 

Torunto,  Ont. 

•  >Jui, 

fiepu<iinon  aHlitrd  hy  lun^ 
of  YitfOrou.H,  ronspieiiliMUN 
iiMil  Nii«*<*ri*Nful  vTork. 

,JOMM  A.  V^UI-TON 

Sin.erlntriidrnt  MONTKEAI. 


Head  OfTicc:  'MOMRL  VI 


I'lavr  »r\rn»r«,  -MnnlrrMl 


1  Ir  li.’irin’ .1  1.  H'ibfirltl 


Branch  Offices: 

TOTOMO  (Vn.WV.V  rilOROLD  MCTORIA 


'pneouver.  The  l.aige-l  niinin.g 
(leal  in  fanadian  mining  bittoiyfov 
some  vears  promises  lo  lie  fiilfilifal 
if  negrdiainrns  at  present  pioeeeding 
in  New  4  (ii  k  vvlieiehv  the  Ci  anby 
Mining  &  .Smelting  (■o.  nia,'  ai'diiiie 
the  pvopf'ii'.es  of  Hie  I'aninl.i  '  iiiipt  ;■ 
t'orporation  in  I’rineeton  t! '  .  :ire 
I  an  i'  d  mii  .siie('e,ss‘'iiHy  . 

By  I  hi-  plan  I  he  eapdal  of  Hie 
tiraiibv  I  ompan.v  will  be  inere.nxed 
Irom  If 7f., 1111(1.000  lo  ,f ^o.iiilO.ono,  \ 
ftpHiei  effort  will  be  made  to  d.’- 
vslop  one  (it  the  large  <t  ileposil'V 
ot  ore  lrnpn-T(  in  Ihe  an'ld  (h'|i 
In  the  numi  on  (  op  tier  Minintioi 
.\er]i|iri'mi'nl  of  the  priipivo'd  pro 
perti.'  'vill  cost  .1  p|, reMm.il  r ;  \ 
f Il.T.'n  ei.ii  .,(  the  prr.serit  valn-'l.iin 
of  the  \bw  York  .Stork  Fvi  hape.-'. 
A  ineei.vl  ineellng  will  li,  I'alleit  'll 
New  Voii.  ,1,  the  near  fiiliiri'  fi''! 
the  .-tmi  I  bolder.-'  I1)  Vnte  (i|.  Hie 
Pfopo  iliiiii 


ueorge  L.yman 

INSUIlAMi:  RROhllR 
Lewis  'Bldg.,  17  !S(,  John  St. 
VIKK,  LIFK,  RARINK.  ACCI¬ 
DENT,  ALTOMOBILE,  ETl. 


MIMNL  RROKI  I  IRR  ' 

ROVI  D  IMtt  MM  DUD  L>, 

•  Toronio,  The  mining  hroker.age 
firm  of  I-'  (i,  Oke  S:  ('tiinp.an.v  have 
I'ernoved  Hied  oHiee'-  from  lOT 
Vonge  .vuerl  lo  Hie  Vn-loria  Bnih] 
lug  at  the  eiirnri  of  King  and  Viep, 
via  ,.treet,s,  ep|io:,te  Ihe. 'King  l!d- 
w.ard  l.loiel.  The  new  offiees  are 
eiinipped  'with  everv  modern  eon 
'rideni'e  .\  nio'lel  --lal  i-t  iea  I  de 
pa  rl  tTioni  is  ;ivo\  nb'd  and  a- com  fort 
aide,  convenient  I  oa  1  d  I'ooni  vv  ith  di 
reet  n  d'e  lo  Ibe  St.vinl.ard  \|ining  l-A 
eliaiige. 


MINING  STOCKS 


HOL  <;HT  ovrt  SOI  n 


\N\A.  M  M  RIM,  IN  IRVSIR 
4  41  I  I  V  10  on  N  IX  .SCRINt 


ILL.  tJP.  6«/r. 


POPHAIVI  &  COMPANY 
LIMITED 


Nrlsop.  n.t  rbe  I'l.aser  X'ailcy 

ar;  a  new  nilning  disH  .el  i,.  expeetc.'il 

1  lo  liappcn  with  Ihe  epeping  of  al 
I  le.TsI  one  ilttneiMl  pioperiv  ip  the 
!  spring  I'he  mine  e,  known  as  (he 
1  \nna  It  is  within  .11  mile.s  from 
!  V,ineoiivri',  and  ne.jr  1  h  1 1 1 1  vv  aclt;.  The 
rkalnig  a.ie  .iliniit  lo  bo  .neor|ior.al ed 
I  and  iTiaeli.iifiv  will  thru  |,e  i.bippnl 
'  t.i  the  priint  Sevei.ai  proinineiil 

I  N'oi  Hi  Vam  oiiv  e,  l  eKirlenfs  are  prin 
cipals  in  the  de.il. 


SEIVRLi'fS.  APPI  ILAI  IONS.  ll< 


I  f  i  t  TltirM,  111  M  l  UN 

•  rKorrsi  hnoko  sm.i-;. 

(from  Hie  I'ornnln  ftni'OHii  nl  Ihe 
I  imitieiitl  Times. I 

I  oropio  ..\  moveineiii  ,,  on  foot 
;'mong  local  i-leel ric.a  I  fPt.liiei':'  i" 
<'0  oprrale  loi  Hu  uidgiiig  ol  ;i  pro 
te.'-t  .igainst  tiio  mannfael  n  rrr’.s  pol¬ 
icy  with  ii'ga-t'd  li,  the  rel,ii]iii,'  oi 
eleetriral  ra.m  e'  Jin-  l  omnlaiiil  i- 
Ih'.s.  that  I.'tilv  ".1  ,iri  cent,  of  Hu-  re 
lail  pi'iec  of  all  elcrtrie  i,inge  p,  al 
lowetl  1.1  tlie  flr.aler,  wliich  i.s  not 
wide  I'tioiigli  l.hey  arseit.  Korty  pet 
ernt.  could  vichf  only  a  f.aii  prtitit 
t'he  Hvdio  Hl.'.'liie  ( ’ominir-.-'ion, 

iuinev  er.  I'an  icfad  on  a  L'i.  tier  cent, 
hac's  ami  ?|ve  term  that  ate  1111)10 
cthlo  for  Iho  ,1  fa',  ler  lo  .ipproach.  It 
i  t’lairnrd 


TRADE  MARKS 


/fM  «-ff  wrftr  fitnkot 


IHI  TIRK  SDsy^noN  uF  in*::: 

HIM  ur  \v\  n  i  noin  h>k  jn:.! 


Main 


DESinN?DnPni5I*i»«iJ  INAI  •.«  OUDIPIl- 
urcMNicai  AMU  »wnuAt'?i*L  opspar.  ti 


irff  ST  lAMtS  ST 


MONUD  Al. 


ni  1.  0  II.  r»  PAT  Al  lY 
no  I  Of  I 

/12  r>PUMMONn  Ri.tx^ 
MoHrRpaL 


The  l-'iniincial  Tltne*  rt-aches  a 
class  «f  pettple  who  are  iiifentsfed 
and  able  lo  biij  iiiTestmoni  seciiri- 
ties. 


To  Those  Interested 
In  Mining”’ 


10  n  o  IRIRMW  I, INF  ! 

FOR  IvOOI  I  NW  Itl  Ll.r.  ! 
i-aloio,  It  I  ,  Hivnert.  of  Iho 

Kootena,'  f’.ellc  mitp.,  on.'  id  Hi” 

.Seiktl  k  ctiinail idat* '1  glC'ilP.  at  e  . 
pit. lining  1,1  hijild  ,1  Ira.mwav  from  j 
th»'  mlne.v.  lo  Iho  \i);ggel  mill  neat  1 
heft*  and  have  tlie  oi-e  I ,  eate.l  Ihi't | 
If  tin-  fln.tn.'kng  epri  be  ariangfil  [ 
tlie  .-.m- 1 1  ,|.-1  ion  ,d  Hu-  lr.•’mv',l'  | 
will  I'l-  ..  o,ivnK  need  Hiks  snniiner,  ^ 
At  pi4"i'nl  ii-n  men  are  migagcvl  ;il  1 
Hie  niine  (ii  necking  the  ore.  wliieb  I 
I',  being  ohitiped  to  lb*  f  fHil  null 

♦T  '  I 


TECK- HUGHES  PLANS 
GIVEN  RATIFICATION 


W  r  vvisili  |4»  r  oiji  irmoVeil  Lrin  1^7  |  ♦onr^ 

.■''tirrt  to  nut  PP'V  pirnlol  offices  in  tlio  \  p-lnri;*  Biplr) 
me.  f4  Kiii^  -Strecl  r,,isl,.  oi  )tjsl  u)>|insilr  tivr  King 
i  (Iwairl  I  lofri.  vv  lierr  pv  ri  v  modern  conv  rtiient  r  l.oi 
the  Lop'rl  .intl  .11  rviiote  liHiydlinE  of  inmtnr  .stork  ti,atis 
,n  thnis  li^is  lieni  (irov  irled. 


c-ha  .  phoiilt'i,".  ol  Trek  H'l.'-hc:  (dild 
Miru'.-..  I  milted,  h.iv  e  'in.in.ni.nisly- 
ratilu'fi  Hie  five  |i.'  laws  in  cruvm  c 
li'vn  "iHi  Ihe  nvei'.ger  with  t'r.i  (..dd 
d|in.  ,,  t  imiied.  Teek  Hnahe-r  he',  a  . 
pie.soin  .ih.'til  f:. (I, lino  lo  fr'i'i.lion  oi 
■  -tsb  Oil  hind  H  ni.'i.v  In  nec.'c.p,') ,  y- 
lo  ,)  Diilo  ill  s'vni'j  thic  de.1,1, 

hut  it  ,  aiifeipated  ibat  prp'i'u'tini 
at  Iho  nono  wilt  piiivide  the  fnnd"- 
iie.-oy.  Il  l  t,,  |,-n  lios  off  III  short  'O 
dor.  in  tieeenihe,-  rpi ‘  t  li,.  .s  redeem 
ed  ah...  l!.‘,.ont'l  of  eonvp'jn''';.  b.ind-' 

a'  S.1  .It’  I  they  .01”  pr.i)i.1 ''Oii  to  re 
deem  >v.':-o  a.f  that  prii-'''.  \boMl 
Si’.'v  4.  i  .III  V  i-i-e  .1.1  (Iiesenl  milstand 


1(1  TH  SVM'II  4T  F  NHM 

■|R!(  ITNt,  MM  :.\.TOS  Rill, I 

S.andon.  K  <  It  l.,ennje,  orieof| 

a  -vndioate  ow  ton,-  the  Knlh  Tlinei 
no.tt-  Ivore,  ,1  tinonnres  fliat  the  viidl-i 
r.at.i  is  eti'.-liug  :i  st.vmp  tiitil  w;ili  v. 
I'ap.ieiti-  of  1  ions  .a  day.  rhi.S]ii!ll| 
i:  now  .iptiro.achnig  c..m,ipletioTi  and| 
is  euiiecfef!  fo  be  in  epev.jfion  .n  fb-y 
spring.  A  large  ore  ,  oj-erve  |'  ’ie-| 
ir.',  aeeijtnnt.ii’'d  and  good  re'tirna 
ar”  l.iriUed  forward  to  when  file  rniil) 
:l5:ri'-,  oper.al  ijig.  The  Ruth  f.  fi-i 
uam  ed  entirely  by  Iti  tlfr-h  I'oiuinbtlj 
capilal. 


F.P.  WEAVER  COAL  CO. 

C8MITKD 

WHOLESALE  STEAM  COAL 

TOROMTO  >M!aMTf*EAt 


I'. (I.OKKX  COMPANY 


KRFITSH  con  Rim’S  RIM 

RECORD  IN  l!iT.>  mil  «.\IN 
The  mining  vnittnit  •>!  Hiitisii  t  o 
Inmb'a  diirii'r  H*.  yo.ai  I'*::”  roa.  b 
Wtf  a  tertal  of  tikiinn  Tb”  le- 

ord  of  Ifi;;!  wau  $7S.i"''vf.  tl,  ■•irine 
8n  inere.a.i-a'  of  over  5;  t  tinu  oun  loj- 


X’lrloHra  BiiiMime 


<  King  Street  East 

lELEI'HOXES 


rORQxNTO 
R4440.  M444I. 


/ 
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The  Laurentide  Company 

Limited 

GRAND’MERE,  QUE, 


Manufacturers  of 
Ground  Wood,  >  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


Activities  in  Pulp  and  Paper  Industry. 


PROGRESS  MADE  WALMSLEV  SELL  SEES  FURTHER 
REFORESTATION  ™  ?yNDICATE;  EXPANSION  OF 


AMONG  LEADERS 


The  Spanish  River  Pulp  & 
Paper  Mills,  Limited 

Head  Office:  SAILTSTE,  MARIL 


Mills  al 

SAULT  STE.  MARIE.  ESPANOLA 
aiV^RGEOiN  FALLS,  ONTARIO 

The  Largest  Manufacturers  of 
Newsprint  in  Canada 


\  matter  of  iinut-iial  luorest  to 
till'  ranadiaii  vuin  ani]  ii.-.iiwi-  com- 
miniii\  is  tlio  imw  fimr.  ip-  for  the 
f  barli'.',  t\‘almslpy  .y  f  rimi'..!),'  c  an- 
~  '  acia  I  Limited,  v.  hich  ii  lo  niiin'ifac- 

Leading  Companies.  Including '  I'nT’f  r  inakin„  marbiner,'  unii 
Canadians,  Report  Greater  Ef-I  counti  v.  '|•bp.^ 

foi*ic  r*  •  I  1'  ‘‘'tjJd  til)  (»r  $1  'hiM.HOii  of 

•orts  ror  Economical  and  firm  mortsaso  bonds  lo  .1  syndlrate 
"ractical^  Forest  Application  coniiic:ril  of  Nrwiii.i  i. 

— American  Tree  Association  '  ELnuinioit  fiiiiif;.  <  i  r 

Formed  to  Assist  Movement  '  ‘’'I'jL-od.  V.mn^;.  -Wmi- 

_ _  tmeni.  ^  rompnny.  I.iinitrd,  v  bo  rvill  mnUe 

•I  hr  loon  I  rublic  offering  of  tin-  .'f  iiiitic;-. 

sreat;.  ten  -  I- 

aicrtieti.  Kiiou  II  i-is  ivi  c  '  .  .  ,  . 

country,  in  a.avam  .  r,/,o'":  i  I”"..:""'  '"iT 

try.  Artifiri^l  r.:A.r..c,' !  j"  ‘ 


POIP  PAPER 


Tcclinita!  Study  of  Quebec’s  j 
Huge  Forest  Areas,  Water- ' 
sheds  and  Power  Facilities  by  | 
Technical  Forest  Expert — R.  , 
O.  Sweory  Thinks  Further  Ex- 1 
pansion  Bound  to  Come. 


r 


ALitibi  Power  &  Paper 
Co.,  Limited 

IVIONTREAIp 


^:ociatiQN/"^ 


inieiT!-t  al 
iii  inainri' 

r.'  ^o^•urpd 

a  ftr.‘-t  niririg.igc  on  lln'  coinrs- 


iSi  ’  I  I’lant  ai  I  -ongnpud.  Ou- .  for- 

I  'l.M-nv  f  iu-  f!\-  ’  nu'rly  tbf  pfT'.perty  oi  tlv  AijUPtr  iig. 

*1  J'  It  inn?  bo''!!  p-yntri]  in  \\  iiii-noiib  Compin'  til  t  J4na<lo.  Min 

lasi  yp^r. 

A  technical  furcctcr  hab  br^rui  on- 
'  ;agpd  by  the  now  Aincric’an  T'orcMrr 
A.-fociation  to  riv.  icebnica!  a^sin- 
aiH'r'  to  nicniborr.  .md  ofliPi;;  cair.iis: 
upon  the  Astoci.if ion  fur  adii'  <. 


A  v.Tiuablc  frc'jtisc  hs,  been  pre¬ 
pared  b.^■  Tl.  ft.  Sweezy,  lcr)inic.al  fo;-- 
Cblry  engineer,  im  the  .r'nb.in  i  'Tni- 
I'l  T  l.aiula  and  Wafer  Pov..  of  One 
bee  in  IkOlation  to  the  l'ijlt>  anrj 
Paifpi  Iiidubtn."  Air.  Sv.e,-,i,  uim 
I1.1.'  bad  twenty  'ear'  ol  ryreii  nc'' 
ei  wising  and  aiialyziiTs  f'.oiadi.in  tfir- 
ett  landf.  for  the  n'llji  .iiuj  paiier  in- 
dn,-ii>.  ha.'!  Aieitpd  I'eall,’  every 
■"CMjdland  in  the  ro'intiirr,  .,nii  tii° 
breiehure  prc.'cnt.s  in  .vi  intcreFlin.? 
ni, inner  rnan.'  (>I  b‘‘  mu-t  inii'orlant. 
finding."- 

The  -;nani<ri.  oi. ...  i  i  lang  1  lie  name  oi  tnr  guarantor  it.  '"r.  S"  eczy  fire-re:  the  alhirng 

‘  rify  l-U'iv  n  tbroiighout  the  vcrld.  as  that  poeh-ibilitipf  <.f  iiie  provim-e  s  iiatn- 

o!  <'0'  of  the  lai'se.-.i  .nnd  I'calihie.vt  'ul  rp£oiir<’er  lie.  points  out  ili-at 
engiiieering  and  abin  building  cor-  tb''  proi  ince  i.-  ro  large  that  it  is  un 
poraiions  in  the  Britirb  Timpire.  The  p'o.-.aible  in  .e  general  derevirf  on  lo 


•  aiiatlisii  •  iMiipaiiiev. 


An  unusual  feature  in  lonnectiun 
".Mb  this  issue  is  the  uiuoiiditiiuial 
l-uaraiitf  e  as  to  iiayinent  ot  principal 
and  interest  "liicb  bto  been  given 
by  iiio  ftir  W  (1.  Arnislrong.  Wiiit- 
"urtli  '  ompanv'.  Limited,  of  Eug- 
lair^  The  name  of  fbr  guarantor  is 


CANADIAN  PAPERBOARD  COMPANY 

LIMllLD 

Largest  Manufacturers  of  Paperboards 
in  Canada 

M.A>XTACTi;n!.NG  .4tL  GRADEfj  OK  IHL  POLLOWI  VG  Bn\RDI, 
CH1PB0.4KD  NEWiSBOARU  V\T  I.TM.D  BOARD 

&TH\WB0ARD  WOOUPL Li*  board  LO.NTAI.NtH  board 
WHITE  PATE>T  COATED  BOARD  AND  SPEClALTIEa 

MILLS  AT 

Fraiikford,Onl.  Campbellford,Ont.  MunUcal,Quc. 
Pulp  i'll!!  at  Irankfortl,  Out. 

Head  Office:  No.  2  Seigneurs  Street,  Montreal 


}.  G.  G.  Kf  PRY 
Pretideot 


U.AMUf.  ROBLB  IM>N 

Genersi  Manager 


«  f  ^^M!T  IFN 

^^<cr•^t»r»•lrea»o•■eT 


1  c-:!  o\ti  ::i>o  ruarc  mile.;  vf  i  .in.'dieTU 
'I  pulp  wooii  forest  under  tb°  control 
01  II;  forestry  dep.irtmenf,  as  evi- 
r  dencine  iti  belief  in  forc.tr,'. 
i  I’rice  Pros.  A;  Company,  a  great 
i ;  ne\' Sprint  niak’.iig  oreanigation.  has 
I  turner]  over  I'l  the  absohite  r'ontro) 

; ;  ul  It  lorcsiry  liepa 1 1 ment.  Mon  sou.-) rg 
mile-  (if  pu')i  ooil  forc!  t  in  the  Sa- 
guepav  Kivf-r  dutrici  oi  Queltec 
I  Uit'er  Canedian  companies.  Incluil- 
(  ing  Laurentide  .are  talcing  Keen  iu- 


;  n.vtili  ot  Liigland  receiver]  mbseriit-  deal  ,anip)>  wllb  spes'ific  C'ouomic 


liop'  to  the  last  Itsue  of  the  Arm 
■.itrcn'.:  Tfliitv.  ortb  bends, 

TIt  .'iiv  \T  .  G  Armstrong  TVhit-  ;  tandr. 
ttrivib  G'nip.niu.  l.imitP'!.  ccntr.vL  •tfrl  a'k 
tbrougii  stork  ownersb’p.  ibe  I'bar 
les  "almtirv  S  Co,  ].lr|,  of  Pufv 
Lngl'inl.  iiiaUers  ol  many  of  fh 
paper  maehine,,  no'n  used  in  Canada 


niT'bl'm.s  He  presents  a  p  ctiire 
bowing  Hie  rvtent  (if  the  forest  as  it 
despite  destnicliiui  b'  five 
and  dC'Cs  not  il  sl  vjth  ibo 
subieet  (if  foreit  de-trtii  liun  and  d 
'•"II:  eijuncces 


Huse  Tfood  i  onleiil. 


Li-r  I  in  the  nimeinent  as.  ve))  as  ihe  ,^0,.,,  ^  i.,,n| rolling  interest 


Cati.aci.an  I’nlp  A  I'aper  \s.so'_' atifm 
the  .\ieaij  F'uip  .-mr]  Paper  C'oni- 
I'au"  of  Tiafton.  Obi'i.  ba  .  l  OniJucied 
i',\tvnvi', e  e.viirrimi'iiis  in  ihv  .artifi- 
'•!:'!  I'f i■(l|■rs1^^lion  of  i|ie  ObJo  Callev 


in  till  ,1.101  K  of  tb<  I’anadian  coni 
pan.'  Tb*  organization  of  the  iie-w 
eontnanf  .  si!-]  Ihe  arrangeiiient  tor 
its  financing  have  be,ui  effected  To 
r>  1:  Hrani  <if  the  i-tir  "W .  c;  Arm 


tc'';iin  Kith  poplar  .Mid  dher  bard  i-troii"  WhiiKorlh  Comii.in'.  Liniiled 
"ui'd;  .  leadil'  ad.ti’i.iMc  for  p’llp  kIp.i  i-  at  pircsent  in  }  nglatid.  con 


Traeiieiii  .stud,. 


pleling  the  necessary  furmaHtie- 
connection  with  the  gnara.nice. 


N.  Y.  PAPER  MILLS 
IN  LEADERSHIP 


CDNSOIIOITED  ASBESTOS 

LIMITED 

MINERS  OF  ALL  GRADES  OP* 
ASBESTOS,  CRUDE  AND  FIBRE 

Mines  at 

Thetford  Mines,  RobertsonviUe  an:l 
Coleraine,  Que. 


Executive  Offices  . 

916  Canodti  Cement  Co.  Bldg.,  Philljpf;  Sfiuorc 
MONTREAL.  QUE. 


T'l  L.  Sanderson,  of  the  raeult'  of 
till-  .\ew  York  Slate  Golle.ae  cd  I'or- 
e:.li'  .at  S'raCUSf.  N.V  ,  b:”.  a  vr.,-- 
“ru  of  planting  ii'arly  LCfm  iioo  Kilo 
tiei  in  di'inonsiration  loresii  ,n  sf. 
t'l  t]  loraliticr,  in  timt  Sl.at'' 

At  ica.'-i  three  ^lai^(  paper  l•(ln^ 
patiie-.  ,ii(  iir.ictising  actual  retore;. 

I'iiiu't.  ini'Iiid'ng  tin  <irono  Pulp  R 
I'lpcr  '  onipai!,'.  of  oronj.i,  itu  i..ast- 
(>l  ii  Mynuf.'o'tui  ing  rumpa  ii'  of  Itnn- 

gur.  .'lid  Ihe  Pciripv.-ot  p.aper  I  om. 

I'liil,'  ol  .Nv"  [ivun  ,wii  k  (in  liii  paper  mills  tnrib‘  v  .ind  fa 

lie  ^Jaie  of  Xf"  Turk  ba.,  di;i  '  t||p,r  afpld  and  into  <  anadi  m  ibcii 
fiijiei]  ,  ,, ail, Ill'll  yciuiiv  tree;,  for  vc  [.parch  for  the  ra"  ni.iierial  "  hii  ii  i 
fore:  laiion  ,ii  tv  crjiv  nn.-.  I'he  kjo  i,vii„  t,,'  of  ihis.  imiu.-r' 

ijciicipr]  1.  ;o  cie.it  thal  the  ilislrilu!  | 
tIOII  111  rc'.h  alone  "  ll)  l>e  I  ", nop  null 


Tile  1 ‘i  I  reel  I  ouimittri'  of  1  lie 
'  h'amli'  V  Ilf  I  oinnierce  of  iiie  i  nitr'i 
.'fall  ,  I  ra ve! leij  I'l.iififi  mil.,  m 
'll  le.ain  i||f  j.ici  ,  iipiiii  Khii  ji  a  fu¬ 
ture  ti.vliniial  foiC:!  piitu''  can  lie 
pi'  d'c-|ti;i] 

rnliforiii.a's  UnlK. 

I  aT'fo;  nia  put 
adoptei]  ,1  piiiicv 


Ihe  writer  estimate:,  th-  sivure  ' 
bai;-dm  and  .iacli  pine  content  of  the 
prcuiiico  ai  eSi'.itbffi'ifO  cords.  liMriori  I 
intii  1  , •,111111.111111  cords  in  the  ;gtT,.ve,.j 
rence  Xallet  ;  Tc.Uf'o.ni'"  on  the 
.fames  Lav  r-lope.  arnf  •’ii.oim.iioii  in 
I  ue.na,  l.rbrador.  and  ifuilsotis 
Lav.  tie  aifii  ostiniaiei-  pine  ai  2'’,  ' 
I'illiou  feel;  hard  woods,  .'i  iiiniiiiii 
feel:  and  pctplai .  o.i.oiif'.tiOo  cord-  I 
rhe  lone.  It.in)  wood.s  and  jiopis r  sv- ( 
.ill  contaiin'il  in  l!p'  ft.  I ,.t v  r ■  iti  r  | 
.jnd  .lame.  H-  '  an. is  i 

■\f|er  lie'll. IK,  wjlb  ttmbev  .  I'Ul'n... 
and  .area-.  'Ir  Swnez,'  inru-,  t.i  ih. 
pulp  .atii]  iniicv  iuilu:.|r.'  of  'm  p  o-  j 
'  ince,  ill  "li.cii  1  I'Tineci  lOn  hc  -i.iiec] 

.  llial  It  li-  jail-  111  ;a\  ihai  ibe  .i  iir.ip.  I  ■ 

\eK  hovk  Stale  Mill  leads  pia-  or.iwHf  of  Ibe  lor,"  Is  -  ou',)  dltll- i 
<1uction  (.1  paper  atnl  pulp,  d  'spile  ;;su,iiiiii,ici'i  cnid  of  ;  niidin.':  nii'p- 
the  lad  flmt  Ipe  derileliiui  ol  I  im  voud.  vinilii  avevaui  "  In  ,;  jv'r  cspl ,.  j 
supply  ul  pulp  "oi„l  l.ji,ilier  m  seuil-  a  ppt  o.\  iina  I  d '  miUinnj 

cord.''  a  .'Var.  1  li"  aiii'iuut  <i|  tiuip- 

Koi.il  e\j"irir.|  annual]''  fiom  i.of'  , 
pei  K  lorv't.  ic  ri'lil  liiiif  I  Ill'll-  111; 

aildilion  tbei.  t  (vi'i''rtcd  m  Ilni.iim' 
ami  •'.ev  II  'uii.  '.vii  k  Irnm  epic!' ■. 

I  III",  II  li.i  I  'ilMUit  .giiii  iHiii  1  .irn  I  I 

'car,  'tii'J  ijoi  111  c  puiji  and  imi'i' 
null',  ciii'i'uiiic  I  h,V'.'ii'"'i  cord'  a  'I  :i 
oil  a  d  iil’  |ii  iidudiiiii  Ilf  .1111  iiiM.  fi| 
sii|]illiic  pulp.  Siiti  of  I'outid  '.viiriil, 
I,’',  krafi  pulp  anil  pain  i  .  Lbfm  nc'ii  . 

to1.ll  of  -aleriM,  p.ii  . 
Imp. 


NEWSPRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


Whalen  Pulp  &  Paper  Mills 

I  I  MiTi  n, 

Miinufnrturers  of 

Bleached,  Easy  Bleach¬ 
ing  and  Strong  Sulphite 
Pulp 
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;  a  milci'ial  .-ujipl'  lor  it  pap  i 
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If  cost*  Oiil.r  •hr,.*  duilurs  •  ye**  tot  rc*ulMr  dclltcr*  to 

o  Citnodlan  oddress,  ^ 

THE  FI.YAJSXIAL  TIMES  I»LBL!fiMlAU  CU-,  EIMITED. 
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Eiielased  fUsd  .  .  for  t  . . . 

lot  ivliici,  aec'J  Tbe  KInoavoj!  lime*  foe  . . . . .  ,  -monf  ha  to 
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•v'cniion  iji  the  Tech  nil- -1 1  .\e,oi  ,„Loti 

ol  Hic  I'ulp  and  Paper  Inrlustr.' .  me.,- 
I'l  ■  mg  'll'  I  berriiris  and  enstimei 
uf  the  paper  mill' 

I  he  worl.  Ill  Hie  pa  I*' I  ic'ln'-tr'  liH,;- 
ti.  I  n  '  o  intentiit  e  a i'-'iiie  ioreiflry  loKs 
(ibni  the  .'xinerban  IKite'e  ."ml  I'u  ;i 
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Pulp  Hid  Paper  ‘iompanj.  r  bateau- 
ruav  :  r*’3na  Fapi  r  Compan.'  Hiir- 
V.g'iile  .kt.  Peg!?  I’ulp  &  Pap'll 
,‘on'pan'.  .■>'  P'-eis,  ^-ational  Papej 
Prodpcis  I.  otnp'iny,  rnrthaiip.  and 


1  lie  I-rt I'j'' ul  pulnir  pul  Hml  Ul 

the  I.il'i.ular  lell'i'  ul  fieplenibei  ■  . 
L'l’I.  If  "■a."'  rtiti  'i  Hi.it  liter  inaliin  : 
pru'iicn  l"i  ail  Hm  liiihiiitie'  1 
the  lailea'  e.iT|ip.in'  prop':!'  lli'I  "I 
il'-  iily-idla  I'v  I ''bip-liiir'S.  Ih'ie 

'i.-.uld  i'l*  a  l.l'iru'f  ul  g  1  uiik 

"'hr  p'i  ied  O'  Hie  amount,  v.d  the 
U'.iard  uf  the  aihlirators  fivuic  Hi( 
pr'ii'  to  ilc  paid  I','  Hte  city  for  ihi 
i-uinp.'iii' 'g  (.treel  nilwgv  ty:-lcm 
I'uijid  repre.sent  aliproyiroateU  I  he 
i  .'ipltal  talur  uf  ihi-  erjnipanf o') 
itaiming  Kbai'c:' 

f'-harehoUlc ra  arr  I'ked  to  remeir, 
bi  r  tbit  the  -mil  i  t  Si.ri'in.iifiii.  or 
atiout.  .Pi  I  l>cr  .‘-bai'.  represented  in 
bond?  'if  the  City  of  Toronto  Tior  I 
fcrnnin  in  the  b.ind.'.  of  3  fru'Uee 
unlil  tb*'  fir'l  uf  .Id!'.  IT''!,  lo  re«- 
.son  of  the  outrtandin?  Euarrintre 
b'  the  compan'  ■"  SLln.g.'jfm  of 
huiiii?  'if  the  I  or  into  Power  1  pm 
pans  flue  on  tint  dat' 

It  ir-  esHimie  i  that  if  there  ir  tm 

h'  company  prt„  Hi.' 
I"  aid  of  LlkS,".ii<'i 
there  V  Hi  hi  .'H '•  |'^■^  /I'u  .'tvailable  fur 
1  the  capital  ciork-  uf  tbei  compa!"  ',f 
!  Si  '.'"f'.'-'O'-i.  rcpriveniing  the  eimiva- 

ient  ef  l"!  1-2  fnr  the  value  of  the 
stock  YYben  tb'  .iward  is  viaid  ♦■') 

the  eornpan''.  sbireholderr.  uib'-  bji'i 
'iistribution  oi  abo’i'  ' 
hare  3n<i  the  balance  of 
about.  $33.  after  .Juiy  l.  id24. 

On  a'>eo'tnt  c.f  the  avzard  not  l>ein;  1 
necesEarilc  final — an  appeal  bepii 
likely — no  date,  has  been  set  for  the 
annual  meetin,?  which  sboul'l  ha.ie 


Almost  a  Fool-Proof  Investment 

Chain  Stores 


The  out'-fandinr  rurrp.s:  .p  Hie  ''h-iin 
P'lore  hu  ll)'';,  ill  I  .'jiiad')  1ti.:s  bfcti  lebpv'd 
b'  r'ciniilU'-'P  M")  ''?.  Liiniied.  V,  bieh  nil" 
upci'alei.  ,i  ihiiii  u|  I'lU  :rucciy  -tpie:.  in 
H.c  pill,  IIP  I  ul  (liilinri  I,''  3  i-e  locale  1  in 
I'lroiitu.  l'l  ill  I  l.'i  pultun.  'I  ;n  l.uiiriuii,  ;tn(I 
Hic  reinaind'  i  ip  uti,''i  luidiiililc  ripii-rr 
11)'-  '  ompan'  ;  nci  piurp  .  U.'im-  gru".  m 
t.viiH  JfM.iiflj  IJ  in  lug'i  III  ii'i'i  V I  on, Ill'll  111 

l'l-'- 

iil'.i  %-'*b'e  "  -A"  .'b.'‘i''  •lie  the  pi'  iniei 
fcijiit;  uf  III'-  <  oiiipaii',  and  ■irc  pri- 
f.  I  l'l  d  liV'tlj  a.,  lo  a.  .'ct,:!  .ind  dn  id' mi  ' 


I  here  ,jre  pn  lionij  ahead  'd  llifm,  ap-ti 
none  proieetcd 

The  af'.itctH  .IS  leifified  m  lb'  la."  pal 
nice  Slieef  ,'ire  over  Sfiuf'  per  share  op  the 
-pii'I.  roifst, Hiding,  so  ibai  er,fh  sharehobiei 
"ill  bnte  3  lute''/-  maretn  of  e.ifetv  lor  hit. 
eijuit;  in  Hie  (;umpan' 

The  :-uccfss  of  tbe  T'orniiiioii  Ptcret. 
l  imited,  ba;.  beep  reniaiKatde  .\ud  on 
')ur  Hivesdgatlon  of  Us  bUKiness  "e  feel 
Hiai  "e  imay  i ecomniend  Ihefec  shares  on 
'■verv  ri'oippi  ot  safeti.  laining  power  and 
the  lu'o  pei  1  id  reafunible  appreciation  in 
value 


I'l'icc  .SHIO  IVr  .Share,  CarryinF;  a  Bonu^  of  23'- q  Comnion  Slock 

Sell,/  III  </(•(  V  lo  ofic  of  ihf  ijttiln  or  u  tit.r-  for  ii  contp/eff  prorpe,  lU'- 

Housscr,  ^V^KJd  Ai  (  onipany 

ll*-H  Kinc  Mp  et  L.'hI,  Torunio 


Brouhc,  Mitclirll  &  Company 

Atf  mberji  Torento  .Dtork  I.ichan«c 

Tk  Bar  Sirtvi't,  Toronto 


I  Hi;h  Fali:  Pulp  ‘■lunpa.n',  '‘'hatedu-  taken  place  op  Pebruary  7,  in  the 
jguav.  ordinary  i;our:‘  ol  eventE  , 


Riiiikcrs'  Bond  <  ompany,  Limited 

fib  Kina  Street  AVest,  Ttironfo 
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Benjamin  Franklin  said: 

“A  POLICY  OF  LIFE 
insurance  is  the  cheapest  and 
safest  mode  of  making 

Provision  for  one's  family 

It  is  a  strange  anomaly  that 
men  should  be  careful  to  in¬ 
sure  their  houses,  their  ships, 
their  merchandise,  and  yet 
neglect  to  insure  their  lives, 

• —  surely  the  most  important 
of  ail  to  their  families,  and 
more  subject  to  loss.”* 

The  Great-West  Life  Assurance  Co. 

PUT  “O.  I!" 

Head  Office:  Winnipeg,  Canada. 


Shipping  Neivs  and  Trade  Developments. 


VANCOUVER  NOW  ALASKA  EXPECTS  LAKE  SUPERIOR 

ASSURED  OF  BIG  "“5"  ORE  PROSPECTS 


Your 

Employee  ’.v 
Wife 


"VJ  OUR  riiip|ijyce>!  ai*" 

iiiflunicecl  in  llicir  nt 
litudp  fowarcis  you  or  the 
firm  by  liiose  at  lioiric.  If 
your  operative's  wile  is 
well-disposed  towards  th*; 
fiitn  It  will  be  rellei  ted  in 
lus  loyalty  and  efiicienvy. 


Enlist  the  Immediate  goodwill  and  valuable  influence  of 
the  wives  and  dependents  ol  your  employees  by  pro¬ 
tecting  them  with  a  .Sun  I.ile  Cjioii|>  I’oliry.  ^  No  pl.an 
contributes  more  to  the  wellare.  ol  rniployees  at  such  a 
low  cost,  (usually  less  than  a  dollar  a  month  per  em¬ 
ployee  >.  No  investment  pajs  better  dividends. 


Dependents  receive  suffi¬ 
cient  to  carry  them  over 
the  adjustment  period  fol 
lowing  the  loss  of  the 
bread-winner.  Provision 
is  also  made  for  him  in 
case  he  should  become 
totally  disabled. 


SUN  LlEE'Asr-' 

_ -  / 


Let  one  of  the  Sun  L.ilc 
experts  inesent  a  tentative 
plan  to  cover  your  needs 
at  once.  No  obligation 
IS  involved.  It  certainly 
is  worth  your  considera¬ 
tion. 


GRAIN  CAPACITY 


E.  A.  Woodward  Co.  of  Winni¬ 
peg,  Announce  Intention  of 
Starting  Elevator  Construction 
Next  Month — Other  Firms  Or¬ 
ganized  to  Enter  Elevator 
Business-Mean.s  Much  to  Port. 

\'ij M'  oin  r;-.  'I'iic  incoi  inn  alioii  ol 
t\'()  con  I  panic.-.  ai  Victoria,  tip'  i.Mti-l 
a<Ja  (irain  i;\poil  (  iimpHiiy,  T,ith  a| 
cainial  of  ami  ilio  We.icrii 

I'.irilic  (irain  I  .lev  a  wn-  ami  IVrnrinal 
i  T.imMoil,  with  a  cap  iai  oT  .'X.'iO.OH" 
prove.-^  Iliat  ilia  iiro-irct^  of  a  tii- 
1  a  rain  tra(]i'  Jn/iii  iliis  c  lasi  m  .vt  irop 
i  . ‘reason  arp  eyccplionalK  hriglv.i 

Willi  jiifljis  ivell  tniilnr  uai  lor  llici 
(  l  on.stnietlon'  of  two  |)'-h.ilc  oliaa- 
(  tort-.  havlii3  a  joint  capacity  of  Im.  i 
tv.cni  I  Ontt.opd  .and  l."'ia.iaio  Incdi- ! 
f  l.“  of  f  .in,  It  look?  as  if  i  he  siu  c<' js  > 
of  \aniMiver  as  .a  gnmi  ri bii' ' ;  i 

erptre  i;.  asrnrod. 

I’iiI'cIdispiI 

loiriiig  till'  pa.st  ivrck  inloriiiatioii  I 
i(ii;  :cc'n'c(|  to  Itic  effect  that,  a  | 
lirital'-  firm  h's  aircmli  icircliaf.cij 
a  sill:  ami  is  poi’  hii'iiit  plans 
drawn  lor  tin-  Coiisl  i  ll<•llol|  (.1  a 
I  (Train  i  liMato;  here  to  lu'cniinnoilulc 
I  lihh.hho  hnsli"!.-'.  ll  i"  rciiorted  tm' 

I  .slnictiirc  \'iil  h  -  of  a  de.sicii  iiniqne 
I  III  rdcialor  (•on:.,i rnc; ion.  Tlic  ‘^ocond 
j  tdcia.for  will  he  hiiilt  ii.'  Iln;  Uui- 
I  rtird  lilc.iitoi  i  iimiiani,  l.lmitcd.  it 
i  is  said.  'I  his  coinitany  r  (insists  oi  .i 
I  iinntbcr  .of  hnsim--''  men  operating 
I  under  n  Dominion  chartor.  and  defin¬ 
ite  sfi'ii.s  touard.s  rarr.>  irig  out  llii; 
building  of  an  "^Iriator  arc  iio'iv  rc 
I  ported  .lo  he  iimici  way. 

.  W  mnlniird  riiiiis, 

Kosidos  Ihifc  newly  incorpo,-.' tc  J 
roippiiin'iC.s.  miiipce  af’viccs  .•(talc 
that  Ilic  Woodward  (liain  ( ■oinp.iiiy 
plains  lo  .start  next  inonll)  tin:  i  rec- 
l;oii  of  a  grain  cdrwaior  and  wara- 
Iniiisi'  on  a  silo  j:econtly  pnii  iiti.Hod 
ost  ol  liu!  sugar  rofinory.  The 
elevator  t.s  to  trave  a  capacity  of 
ofih.lloh  hii.-licis  .end  the  m  arrlioii:-i' 

,  l.'ih.Old'  Imshcl.s.  .\i  cliltcf  I  s  arc  iiou 
I  pi  epiiriiig  Ilians  and  osiimaios  . 


MORE  CHEERING 


Heavy  Production  For  1923  Ex¬ 
pected  —  Equipment  Buying 
Helps  Situation  —  Year  May 
Approximate  Old  '*Gooff 
Days”  Think  Miners —  Fore¬ 
cast  of  Sixty  Million  Tons. 


.luiipau,  Alaska.  Thai  tim  louri  t  , 
irayol  to  Alaska  dnnit-  the  .'■'iniini.'r  i 
ol  Ifi'.’iJ  Will  lie  inneli  mri;  r  than  i 
tlml  of  any  sea.son  nilliin  tin-  tii.t'ory  | 
ot  the  territory  is  indicated  liy  ih'-'j 
em  rueiic  preparations  for  it.  and  by 
till  interest  tii.'iiiife.sied  throngbout 
lilt  (Olintry  in  scenic  ,\l.nsl.a.  ! 

'rr!iii''ii(ji  lation  coridu  nieo  on  ihc| 

I’.icific  coa  l  re|iori  tlmf  already  ' 
the."  offiecs  are  lieiiig  bc.sicgi  d  w  It  ll  j 

imiiiiries  regardin'.'  ioiirisl  travel  toi  _ _ 

\)a.-ka  for  next  year,  and  ihyv  arej  pulnlli.  .Minn.-  Uike  Superior  iron 
iiev()t:at:iig  tor  ships  to  taUe  lare  o:  j  ).niner.?  are  looking  for  a  very 
tin  incieasid  irrflic.  heavy  production  this  year,  approxi- 

- -  "  '  —  j  Plating  the  good  day  .s  when  eb.iX'h.'tO 

tons  wav  eonaidered  norinal.  Tipy 
nrn  buying  mine  inarhinery.  air  eoiii- 
prepsors.  hoists,  steam  sboyels,  loeu- 
iTiotives,  stripping  cars,  timbet  .mid; 
drills  .m  a-  rate  that  has  not  b-‘ir 
equalled  ior  years.  Within  the  la.^t 
few  dpy.s  order.s  have  been  placed  for 
three  of  fhe  heay.est  rfeain  sboyeis 
ever  made,  ucigbiTig  about  WiJ  tone. 


THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  to 

Australia  and  New  Zealand 

FRO.M  WEST  ST.  JOHN.  .N  IT 

S.S.  "ERROLL”  . FEB.  21st 

S.S.  "TKEDINNK  K” .  ’'IAR.2lst 

FOB 

irEW  ZEALAM)  and  AUSIKAl.JA-V  I’ORIS 


For  rates  aod  other  infomalioii  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


ORIENT  CRUISE 
VIA  EMPRESSES 


■|".a'  winter  erg.-o-"  lo  troincal 
foiimi  h.  arc  ttrowins  more  poimlar ,  , 

i.  .MmMt,  by  the  T.Vd.iy  '...ir  tin  oi/gb  '  ''dU.pment  in  proportion 

(  bin.  liie  l’bi!iji|iiiies  and  .Jnpp-n, 
by  lilt-  (iari.idiaii  f’aeific  I iinprcH.'-es 
orgauvrii  and  to  I"-  escorltMl  by  Mr:'. 

W  illoughby  ('iiiiin:' n';>.  D. Tor- 


<  of  <  anada  22,- 
iiic-biii  on  (he 


I  M;»  Mill’  SliltVlI  F  III 

\  A.M  Ol  IKK  MtO.H  MU  |  H. 

\aiiconvcr.  Aeeording  to  adtiec.s 
from  llio  Sipith,  the  i  Ian  l.inc.  opc 
r.'itor.s  of  the  .Vlcxicaii  Stale  l.liie 
.steariiers,  plying  bi  (ween  Sttn  I'raii- 
clfiroatul  .Mexican  and  i  cntral  .\iner- 
ienn  porty.  will  in  ilic  fntui’O  cxiind 
its  seryh'c  lo  inrlnde  !i  coa.xl wi.se 
scbcdiile  from  Ibiu  pori  lo  Sontli 
Aiiiciicaii  north. 


oiiic,  by  t,b»-  fuiipr' 
liei'i  ten.',  lai(;c:'t  :  i 
I’.icilic. 

j'lii  itiiierai  y ,  -.sbich  has  been 
(.ircfuliy  tbousiii  out  and  planned, 
includes  plcees  wlieip  new  and  xa- 
i  lied  exporieiices  are  followed  by 
Insifiil  day.s  at  sea,  a  eoiiibination 
iuliieli  u,ai.e:-i  for  inaxiinnin  enjoy- 
I  ni(  111  ')!'  the  Vriiole  i:'ip. 

I  hi.:  Orient  (  ■rir..'e  v.  ill  iea\c  \’an- 
(  r  .Mareli  and  afler  eleieil 
day--  on  tro’  faeilic  v.-||  arrlyr-  Marrii 
2"  at  ^o^ollanrH.  I'be  .-sh  p  then  pro- 
jeer  d  to  Oiin."  M-le  re  a  call  w  ill  lie 
m:i'!e  at  .sicmgliai  ami  overlamj  trip 
[to  .Nanking,  linuiee  to  Hong  Kopi; 
i.ami  I  he  l’hilit>|iirie.':  w  here  a  .«i.\-dny 
I  .stoji  i:!  sehediilf  (1  lor  '.niand  cxeitr- 
I  .sioii:-  rjTi  the  a  land  to  ihr  nni ver.sity, 

;  a'inarlmri.  cigar  and  e^gnri  tti  facto¬ 
ries.  etr. 

(.m  the  return  In  lb<'  Dmprc.ss  of 
I  l{ii,ssia.  ,sto|)s  an  made  at  llon.,- 
Koii.g  and  Sb.in.sliai  lieforc  the  \Von- 
(Jei  land  of  .laiiaii  is  reaelud  on  Aiiril 
2grd,  « leu  i  the  parly  w  ill  enjoy  for 
one  inonlb  tlie  lure  of  Hie  "eliiysun-j 
tlirinniii  eoiinlry.'  The  htoaiu.shipi 
calls  for  a  day  at  .Na.gasaki  and  on  I 
j  Hie  next  day  comes  Hie  fsimd  iitp| 
'  Hirongb  itie  Inland  Sea  of  .lepan  tpj 
I  Kidie  anti  Osaka.  Ibe  lo'.neipa'  inanu-j 


raeiiii  in.g  I  itie:  of 
The  parly  einbarl 


I  pan 

May  2:1  on  the 


Kiiipress  of  .tm  iraliii  for  another  | 
ten  day.s  on  Ibe  I’aeiiir  luinging  the 
cruise  to  ,ip  eud  at  \aneou\ei  on 
.May  22. 


If  the  present  ra^e  of  I.akc  iron  ore' 
(•on.Miiiipfion  is  inainrained,  more' 
th.un  .j.S.ftOO.bi’O  ton.s  will  Ik;  reiinirod  i 
durin.g  the  uresent  year.  i 

Deeernbei  shonrrl  meltings  of 
i.ake  ore  aniounliug  »o  more  than  I,- 
Shu.rmo  Ions.  I  his  was  an  increase 
of  .jf't'.bub  tons  over  the  month  ire- 
fore  and  is  tw  '.ee,  jis  much  as  v.  a*| 
coiisiimril  III  Itecuiiber  of  the  ycai 
before.  ' 

For  the  third  week  in  .Tanuary  le!-| 
tinas  of  fabrica.Led  sled  xvere  pbr- 
nomenal.  amounting  to  inore  than; 
hii.euo  tom,  ajid  during  the  i-ainci 
iK'eU  nets  bnsine.as  of  2ii.fh'u  tonsj 
calm  oiil  for  figures.  Railroad  ear 
and  locomolivi-  inlying  continues  at  ' 
high  tide,  .ships  for  the  (drc.ut  I.a'-.ih. 
are  takin.g  a  lot  of  ;iiecl.  and  tiie  iii-J 
dii.'-tiial  pnrchase.s  are  larger  and  in' 
a  wider  range  of  iiirliisiriee  than  ioi  | 
a.  long  time.  There  is  a  frem-ndcut;. 
ainonni  of  eoriciete  rcinforeenient 
bu-sinc.?.-.  m  sight  lot  tlie  .,pr:ng.  i 
I’rices  of  pig  iron  arc  from  ,^7  To' 
ifS  h.g'lier  than  a  year  ago.  ami  iPi 
j  .general  all  steel  materials  liave  aiF  I 
Uanced  in  |>roportion.  except  rails. j 
I  Ferro-maiia;;apci.e,  which  'obl  a  y'/rr 
i  a.go  at  .Y'in.  es  now  *107,  ami  inangan-i 
I  chc  ore,  w  liieli  was  then  25c  a  unit,  isi 
I  now  title,  with  duty  lo  hr  added.  Iron! 
ore  iiriecs  for  the  y  ear  arc  not  yet  ■ 
H\ed.  .M  prci.eiii  the  old  price.  ba.“.ad  | 
on  lot  Mesabi  non-Bcsscnicr. 

foil  ails,  lull  that  Hicre  wll!  be  all: 

is  nnqiie.sHoned :  Hie  mere 
fact  that  mining  wages  are  up  in  pci 
eeiit,  oxer  Hie  rale  a  year  ago.  is  one  ; 


Intercontinental  Transports  Limited 

From  West  St  Joliti  N.B. 

TO  LONDON*  ROTTERDAM  TO  HAN  KL  &  HA.MBLRG 

S.S.  Brant  •  ounly  .  .  Feb.  15  S.S.  Hastings  Foun’y  .  .  ,  Feb.  18 

S.S.  E.hsrx  <  ounly  . Mar.  I)  S.S.  i-loerda  Mar.  .1 

S.S.  Welland  (  oiinly . .Mar.  21  S.S.  I.ord  Dnfferin  .  Mar.  18 

TO  BOUDEALN 

S.S.  I'iygar  fdunly  .  .£2  Mar.  -Tl 


Far  Freight  and  other  infot  wation  apht\ 

CANADA  STEAMSHIP  LINES 

GENERAL  AGENTS  Limited  MAIN  4710 


Trains  -  Hotels  -  Telegraphs 

At  your  service  from  Atlantic  to  Pacific 

Business  men  use  the  Canadian  Pacilic  xvheit: 
possible,  becau.se  there  is  no  higher  sf.Tndard  of 
service.  For  tratel,  for  freight,  fur  hotel  comfort, 
for  prompt  dispatch  and  delivery  of  telegrams 
trust  to 

CANADIAN  PACIFIC 


for  "neb  advance,  and  otberiS? 


increasiii  eo.sis  are  another.  It  is 
e.xiiectcd  the  advance  will  he  from 
.■>fic  to  bje  a  Ion. 


Insurance  —  News  and  Views 


Accident  and  Sickness 
Automobile  (Non-tariff) 

We  issue  the  most  up-to-date  policies, 
and  give  every  policy-holder  a  highly 
considerate  service. 

Test  the  truth  of  this 
with  your  next  policy 

MERCHANTS  CASUALTY  COMPANY 


ANOTHER  MUTUAL 
/  LIFE  CO^  RECORD 

The  5Srd  annual  reinirt  of  Hie  flu-; 
1(111.1  Fife  of  Canada,  wliieli  is  now  j 
going  forward,  indicates  that  this 
company  enjoyed  a  rccor<l  year  of! 


Insurance  is  the  Best  Asset 


been  laid  fuforc  yon  ag.t.n  demon- 1 
■stratc  Hie  invincibility  of  the  .MiiiilaC 
priiiciiilc  in  life  insurance.  an<l  I 
show  that  it  is  possible  for  a  great ! 
business  eiittu  prise  to  lie  siicces.s- 
ftilly  conducted  on  a  co-operative 
In-sis,  iind  supply  a  prime  necestufy 
at  the  lowest  possible  cost.'’ 

.Mr.  Ruby  pointed  out  that  the 
aniininl  of  cash  which  war  distribiit- 

...  ,  ,,('(!  among  policyholders  and  their 

busines.s  in  mor.'  vvays  ban  one.and,, 

the  rcsnlt  Hgiires  vv  Hi  prove  a  sur-,  jr..2S!).  ill.  being  an  increase 

_ _  "■‘'V  '‘'’‘"lover  the  previons  year  of  .*1.520.164, 

. prey  tons  show  lugs  made  b.v  'he  „  ^ 

.  ■  -  ■■  -  - -  '  .Atiltual  lull',  cxpc.rlcd  iiM  (M|iiallx 

mttm nw wMiMaaMIfa l  favorable  report  of  opcrallnn-  for 

11)22.  A  ticvv  lii.gb  lor  siiridiis  earn¬ 
ings  was  set.  .s-urplus  earnings  v" 

an  insuram  c  company  represdit  '  QQQQ  3H0  WING  MADE  BY 

combined  effect  of  .several  factors 
including  ratio  of  opciatiug  expense.  | 
rale  of  interesi  cat  noil  on  inve.sl-; 

ineiiis  and  mortality  experience  of;  - 

the  year.  fn  each  of  these  depart-!  '•'•u’  a.nniial  reporl  of  Hu-  Fidelity 
iiieiils  of  the  eonipany's  operat.'on.s  '  Insnraiice  Com;paiiy  of  Canada  which 
exceptionally  favoralile  reiHnIs  aie  'vn*  prosenfed  at  the  animal  meelln? 
luade.  I  of  flic  company,  indicated  progress 

Expense  ratio  last  ye.ar.  as  romp.-,- !  comparatively  new  organi/.a- 

ed  to  income,  declined  to  l.u.bd  per 
of  nearly  three 


RECORD  SURPLUS 
EXCELSIOR  LIFE 


tiiMii'HQce  hniiiifl  fu  the  hrst  of 

iH©  r>tHlr.  Imthuso  ihrrr  ihh.v  h©  no  othfr 
Ihut  run  hr  miMrrlrfJ  inln  niMl  at  will,  or 
Ibrtt  mn  hr  ahs(»liitfl.v  rrrtain  in  linirs  of 
pnuit*  nr  ffrprr«sif».n  of  yirUHng  a  trady  and 
anfficiriit 


IlDfhJ  Ofl’irr 


I  M>I0>T0\ 


lhv‘  uonipaiiy  has  irtvestvd 
adiaa  siciiritics  1.^  over  ^.‘io.ono.on^ 


FIDELITY  INS.  COMPANY 


Splendid  Progress  Made 
By  Dominion  Stores, Ltd. 
In  Past  Year 

Sales  show  increase  of  nearly  SO'.r,  net  earnings  increas¬ 
ed  72  ;  68  new  stores  opened  during  the  year. 

Company  said  to  be  largest  retail  distributor 
of  groceries  and  provisions  in  Canada. 

COMMON  STOCK  PAYS  INITIAL  DIVIDEND. 


Hon.  The  balance  pbeel  allowed  in- 
eent..  a  decrease  of  nearly  three '  'Id’cnHires 

points  from  11)22,  which  itself  was ' '’"'"""""P  interest 

also  favorable  ytuir,  wilb  a  redue-M"''  aeerned  of  $t,.l..  a  lotal  of 
ed  expenae  ratio  of  a  eon.«ider.ab!e ; bank  amounted  to 
tnargin  inidor  the  year  prevlon.s.  sav- '  outstanding  pretniuins  •'Ja.a-!). 

ing  thus  made  helped  lo  bring  about  reserve  for  commissions  •*4.- 

the  ineretiae  in  amount  availalile  fori  making  total  assets  ol  $.218,620. 
profit  -  participating  policyholders,  i  $242,106:  premium 


The  t'omiixiun  yt'-T.'s,  t.ixiiitfd.  i  it  alro  sliovi,.  n  iiio!>t  -vc-ll-nt 


annual  statemenf  f.-.r  th-  ycai- 
t?22  shows  a  r-niarkalilr 
growtli  in  lioth  sfross  jalot.  and 
net  earnings  oxer  the  jirex-iouH 
year.  Gross  lale.v  for  lt(22 
were  $5,059.60*.  as  compared 
xvjth  $2.461. 153  for  1821.  show¬ 
ing  an  increase  of  npproxtinate- 
ly  47<?{^,  vrhile  net  earnings  cov¬ 
ering  the  same  period  xvere  for 
1922,  the  year  just  ended,  $100,- 
092,  as  against  $58,245  for  1921, 
a  gain  of  about  72%.  Going 
back  still  farther  to  1920.  the 
flr.st  full  year  .  of 
gross  earnings  are  given  as 
$2,101,631.  and  net  $34,679.  and 
in  this  respect  it  is  of  interest 
to  point  out  the  percentage  of 
net  profit  to  sales,  which  fig¬ 
ures  are  given  as  follow.?  : 
1920,  1.44%  1921,  1.68%:  1922, 

1.98%.  Thu.s,  it  will  be  .seen 
that  for  the  three-years’  period 
during  which  the  Gonipany  has 
been  established  not  only  have 
gross  .-ales  .and  n-t  profits 
shoxvn  a  phenomenal  gain.  due. 
of  course,  to  the  con.stanlly  in- 
(  t  easing  number  of  .«t.>i  e.«,  hul 


.Slid  etru'ly  iiH-iease  in  the  per- 
lentagc  of  profit  on  lb-  total 
luniovcr — an. I  Hii.t  in  turn  re- 
t'l-cts  III-  cfficiriit  iTianagsmeiil 
which  l.'.amini''n  Stor-.s  bar  ,al- 
xv.ayt,  bad 

The  Cotnpatiy  i;  at  pr-a-nt 
operating  190  stores,  all  with¬ 
in  the  Provni'-'e  of  Ontario,  and 
arrangeinoiits  are  noxv  under 
xvay  for  the  establishment  of  a 
xvarehou.se  In  Montreal,  which 
xvill  servo  the  Quebec  territory 
xvhere  It  is  pl.aniied  to  install 
operation,  i  from  50  lo  7.5  store.?  durinR  the 
next  six  months. 

The  Company  has  alxvay.s  paid 
dividends  regularly-  on  Its 
Preference  shares,  and  quite 
recently  there  w-as  declared  an 
initial  dividend  of  .$1.00  per 
share  for  the  Common  stock 
(no  par  value),  xvhich  is  pay¬ 
able  In  txvo  instalments  during 
the  current  ye.ai’.  Indeed,  the 
surplus  account  as  of  .January 
Jsl  shoxTs  an  amount  applicable 
to  distribution  on  the  Cuniinon, 
which  a  ppi  o.xiina  I  »s  Jt  Su  pet 
sfinrr  f,.|-  lfii.<i  i,-.-.ii-. 


liiteroiit  rate  on  Mutual  Mfc  inxest- 
1  incuts  a  year  ago  formed  a  matter 
I'ur  coiigralulation,  and  thl.s  year  the 
rate  flioxvs  up  .still  niore  fax-orably. 
Average  perctmtage  of  interest  earn¬ 
ed  on  investnients  in  1!)22  was  6.74 
as  eoriiparod  to  6. (id  per  I'cnt.  in 
U'21. 

The  eompa,ny  was  again  f.ixored 
b.v  a  ioxv  niorlafity,  being  only  12  per 
eenl.  of  expected. 

The  surplus  carniiigs  for  11)2 
repi  esentiiig  eoniliitied  result  of 
Ihree  lnfluenee.s  aboxe  noted,  aggre- 
g.-aic  $:i.0tn.271.  an  unprecedented  re¬ 
sult.  (  orri'spondin.g  figures  for  rt21 
XX  ere  *2.24:i.03S.  ./ 

I  ('onipany '.s  assets  have  alsti  4n- 
Vreased  Ivy  a  large  anionnl.  standing 
at  .$,MT.60,'v.6:iii,  as  (umpired  to  $48,- 
211.2IM.  the  yeai  pieenJliig.  an  in- 
eroa.se  of  .*ri,:‘.;>7.P27.  Tlieso  .isfets 
arc  nut  only  sufficient  fo  provide  :'oi 
payment  of  all  claims  from  matur¬ 
ing  iKxlieies,  but  includes  general 
surplus  of  $6, 60.*!, 71 9.  ennipared  lo  a 
fund  of  $3,799,521,  s  year  ago. 

Business  in  force  at  the  end  of 
1922  amotinted  to  $246,486,634,  as 
compared  to  the  1921  total  of  $228.- 
697.353. 

perspeetive  viexv  of  Mutual  Lif. 
progres.s  s'liee  organi2:ttion  in  1870 
shows  a  notable  record  cl'  eteedy  d" 
relopinent.  Mutual  Life  is  th  m 
life  in.suranec  eompany  in  Ca  ’.a  ’ 
xvhich  distributes  its  en  i  net  pn 
f  ts  among  profit-part'  n  p  '' 
cyholders,  and  the  rem.'.iiu'  ■  .“o!  d 
ity  of  Us  growth  is  a  ttibuto  to  th 
faith  which  animated  its  fouiidert 
and  the  Inisincss  sagacity  of  those  ir 


on  capital  stock  .$30,090:  surplus  ac¬ 
count  $1,061:  sundry  creditors  $10.- 
289;  duo  re-insur:ince  eompauios  $6,- 
345;  reserve  for  taxes  *500;  aiui  re¬ 
serve  for  unexpired  premium.s  $8,229 
The  eompany  wrote  'it.s  first  poli¬ 
cy  in  tiaiiada  on  March  20.  1922.  Net 
premiums  wtiiten.to  Iteeember  ill  of 
that  year  reached  $31,117.  xvbh  m> 
losses.  During  the  year  172  iigeiii" 


i.Matciiients  .submitted  at  Uic  .m- 
ntial  meeting  of  the  Excelsior  Life 
IiiMiraiiee  f'niiipany  slioxx-  that  in 
1922  applications  for  new  insurance 
xveie  receixed  for  .$10,002,952.  t'liere 
was  issued  a.nd  revived  a  total  of  $9.- 
76'!. 811,  bringing  the  total  assoranee.s 
in  force  .a|  the  end  of  Ibe  .xear  to 
Cc,mj^48.112.2.‘)2.52.  ^ 

I’lemiuins  reeeixed  for  a.siir 
ancts.  nrvv  ;ind  renewal,  afier  de- 
(luetins  payments  made  to  other  i 
eompanie.s  for  rca<xsti ranees  auionni- 
ed  to  $1,491,005.  Total  receipt.-'  for 
premiums,  '.nteresl,  loans,  etc.,  were 
$1.061.13.3,  an  Inereiri'  oviu-  1021  of 
$207,666.  the  largest  increase  in  the 
eoinpan.x's  history. 

Tr>  polleybolder.s  during  the  year 
was  paid  $591,172.  made  tifi  of  the  fol¬ 
lowing  items:  Death  claims.  $272.- 1 
427;  matiirod  invi'Sinieni  and  endow-' 
inenl  jiidieies.  $1  48,7  42;  profits  to 
policyholders,  .snrrcmlt  r  x allies,  etc., 
$173. 1103.  I’ayineiits  to  polieyho’.ders 
and  amounts  set  aside  dnrin.g  Ilic 
year  for  proteeJ'.oii  of  policyholders 
toUillcd  .$1,488,800.  I 

The  company’s  favorable  mortal¬ 
ity  experience  eontimies,  the  actual 
to  the  cxpeeti’d  claims  in  1022  being 
40.0  per  cent,  is  icgainst  48  per  rent, 
in  1021,  and  57.7  per  cent,  in  102tt, 
'I'be  average  for  Ibe  la.M  ten  years 
has  been  only  55.6  per  ccut.  of  cx- 
piu’ted. 

Total  assets  axailable  for  security  | 
(if  pniiex  holders  iio"  anionnt  io  $8,-1 
37l.7."i8,  an  increase  for  the  year  of 
$085.I;:I.  Holdings  of  goxeinmeni 


James  Richardson  &  Sons,  Limited 

r.M  ABi  i.siim  I*'!? 

Grain  Klevatiir  Uwnert^  anti  Op€’raloi’«> 
Grain  Shippers  anti  <>raiij  Lxporlers 

Can.idian  anil  .\mrrican  Grain 

Oxxn  and  operate  150  Elevators  in  Western  ("anada.  Transfer 
Elevator  at  imiipci;  for  all  rail  business.  Terminal  1. levator 
at  Port  ,\rthur.  Transfer  Elexator  in  Eastern  Canada  at 
Kingston. 

I’K! V A  FK  NVIKL  CON.XF.CTM  tV 
F  roTTi  4  o.ast  to  (  oa-t  In  C  anada 
I o 4 .bieaguaud  New  8Mrkiii( 


Jta  Million  Bushel  l.levator  recently  eiecteil  for  .lames  Richardson 
«S'  lions.  Limited,  at  4’ort  .■\illuir  whieh  represents  the  last 
word  111  Elexator  Gonstnirtioii  .ind  Eftieieney. 

F  xceiitive  OH  ires:  WINNII’Et.,  .M \N. 

Fxport  O.Ti.cs:  MO.MUE.AL,  i,H  E. 

UltA.NGIIE;?:  C-almiry,  I'orl  4rtbur.  XXiiuii(.«g,  .xloutresl.  luronla 

i.raU  OtUre:  Kt>GS  n».',  X<  M  . 


,  _  bonds  :iikI  nuiiiicpa!  di'bentiircs.  in- 

xvere  appointed  lu  difterenl  parts  of  \.i,„ii„.  ,$763.(100  of  the  l');!1  Vietoiv 
Canada,  and  many  s.'etions  of  'he ,  4,463,  The  lu.av- 


field  are  still  open  for  appoint lueni.  |  at  Hu 

The,  euntpanx'  began  business  witb 
giiarantei  luisiiioss  and  added  plate 


.•ilass  io  its  operations  last  Deeem'oi':'. 
.-\s  Ibe  bn:-’. ness  develops,  other  lines 
xvhich  it  Is  eluirlered  to  write  such 
as  burglar),  aecideui,  sirkrics.s.  in¬ 
land  trausjvortalion,  inland  marine, 
auiomobile,  forger.'  niiil  fire  will  be 
consiilored 


BRITISH  AMERICA  SAI  L 

DETAILS  .ARE  A-NNOIACED. 

Toronip. — Details  of  the  agree¬ 
ment  by  xvhich  control  of  the  Brit¬ 
ish  America  Assurance  Company 
x'lll  piss  lo  the  Nexv  A'ork  firm  of 
Crum  &  Forester  hax-e  been  an¬ 
nounced.  British  Aineric.-i,  Co.  xvill 
securi'  $6.87  cash  per  share  for  the 
$850.0011  common  outstanding  ami 
12"  nnr  cent,  of  p;ir  lO'-  the  $350. Oec 
prefei  rod. 


VTEi.TFRN  me:-:  'SSM;  ate 

lE  VIi  M  AS  SAILS!  it  TORY. 

Toionto. — The  llth  annual  report 
of  the  IVestern  Life  Assuiance  Com¬ 
pany  for  1922  sboxx’8  a  total  income 
of  $191,598.  Against  this,  expenses 

inec  1  were  $119,127.  leaving  a  surplus  of  '  plus  earning  year,  unallotted  surplus 

increased  by  .$202,289  to  $953,948. 


whose  charge  its  affair.?  haxe 

been  placed.  *72,171.  The  report  shoxvs  that  ap 

In  bis  atklios.s  to  Hu  polieyliold- '  uiiiations  ri'ccived  totalled  .*2.251.- 
ers.  Charles  Ruby,  the  .general  inan-iiti.s.  and  ibal  assurancies  new  and  re- 
acerc  ."sid:  'Thr  rigiiira  wh.cli  li.avr  liM-d,  agiresalod  *2.174.799. 


lend  of  the  year  xvas  $36.u"o  umro 
than  ilic  liooK  xalne  :Lt  wliieb  Hi'y 
arc  taken  into  the  .staioinent.  and  a'! 
the  present  moment  they  slioxv  still 
greater  appreciation. 

Interesi  earnings  on  inxestineiit.' 
were  sati.'-factory .  exceeding  7'..  pci- 
cent.  The  axerage  rale  was  .'al.'ght- 
ly  in  excess  of  that  of  last  year.  and. 
more  Hiaa  do'ible  the  rate  'ipon 
which  policy  contracts  a, re  ba.se(i,| 

the  larger  part  of  business  l>emg 
x-alued  at.  a  3  per  cent.  rate.  1 

In  computing  net  surplus  there  is  I 
charged  as  a  liability  to  meet  ex¬ 
pected  future  ohligaHons  under  jhiI-; 
icy  and  anmiity  contracts  $6,630,359.1 
an  increase  of  $700,633.  Staiutory  j 
deduction  from  reserx-e.  as  permitted 
by  the  Dominion  Insurance  .4ct, 
amounts  to  $220,794.  For  this  a'nount 
no  ci  o(f  t  has  ever  been  taken  by  the 
'  ompany.  A  special  reserve  of  $15,  j 
'00  ’’as  been  made  for  death  claim?  j 
e  :u'ng  'efoie  the  end  of  Ihe  year 
;i  not  M  pa  tod  Tliere  xx'as  also 
Carried  to  spec  al  reserve  account 
out  of  the  profits  for  the  year,  $60,- 
595. 

The  past  year  was  a  record  sur- 


Canadian  Strong  Progressive 

Fire  Insurance  at  Tariff  Rates 


This  git. 11  ill  siirpliis  xvas  exclu.sive 
of  Hie  special  leserxes  of  over  $75.- 
iMiii  .ihiyvc-  in<Mlt  101100. 


Westem  Life 
Assurance  Co. 

HE.%D  OmCl>-i^T>rMri  G,  m  v>\ 
tfnd  Fe- 


Asraranrrs*  New 

vived . 

PirmlumM  on  Sam©..  . 
Assuranc©!*  in  Fore©  . . 
Total  Premium  Income 

Policy  li©»erv©8 . 

A(liiiitt©d  Assets . 

Average  Policy  . .  . . 


.|i»2:;.55o.oo 

44,:26.5<) 

.  i:i7,«i#.n7 

.  36:>.7<>6.0« 

.  4.54.ei3.71 

2,314.ifS 


l*r©mium  per  $1.0d0  Insnr* 

once .  3^.40 

For  particulars  of  an  opening  as  Pro- 
vlDdal  Manager  for  Manitoba  address 

ADAM  MEID.  .Managing  Dirrvtor. 
WINNIPEG. 


The  Financial  Times  reaches  a 
class  of  people  who  arc  iiilcrcsfetl 
and  able  to  buy  iiixevtiiient  M-eiiri- 
firs. 


The  Canada  National 
Fire  insurance 

Company 

Flcad  Oflficc:  WINNIPEG,  Man. 


Total  Assets:  S2.702.H5Z.9l 

Permanent  Agencies 

Limited 

9  St.  John  Street,  Montreal 

G  'ttctal  \gcnts.  Montreal 


H 
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DIVIDEND  NOTICES,  ETC. 


IFluctuations  of  Active  Listed  Securities! 


Notice  is  hereby  given  that  a 
DIVIDEND  of  THREE  per  cent.. 
upon  the  paid  up  Capital  Stock  of 
this  Institutiou  has  iiecii  declared 
for  the  current  <iuarter,  payable  on 
and  after  Thursday,  I  he  FIRST  <iay  of 
'lARCH  next,  to  .Shareholders  of 
record  of  Slst  .lanuary, 

By  order  of  the  Board, 

FREDERICK  WILLIAMS-TAYLOR 
General  Manager. 
Montreal,  19th  January,  1923. 


NAVY  CUT 

CI6ARETTES 


The  Royal  Bank  of  Canada 


DIVIDEND  NO.  142 

Notice  is  hereby  given  that  a 
Dividend  of  Three  per  cent 
being  at  the  rate  of  twelve  per  cent 
per  annuml  upon  the  paid  up  capital 
stock  of  this  bank  has  been  declared 
for  the  current  quarter,  and  will  be 
payable  at  the  bank  and  its  branches 
on  and  after  Thursday  the  first  day 
of  March  next,  to  shareholders  of 
record  at  the  close  of  business  on  the 
16th  day  of  February. 

By  order  of  the  Board. 

C.  E.  NEILL, 

General  Manager. 

Montreal,  Que.,  January  16,  1923. 


DIVIDEND  NO.  144. 

Notice  Is  hereby  given  that  a  divi¬ 
dend  of  Three  per  cent,  upon  the 
nald-up  capital  stock  of  this  Bank 
has  been  declared  for  the  quarter 
ending  28th  February.  1923.  payable 
at  the  Dank  and  its  Branches,  on  and 
after  Thursday,  1st  March  next,  to 
shareholders  of  record  at  the  close 
of  business  on  the  13th  day  of  Feb¬ 
ruary,  1923, 

By  Order  ot  the  Board 

JOHN  AIRD 
General  Manager. 

Toronto,  19th  January,  1923. 


Greyest  Value  in  the  World 


DIVIDEND  M  TCBEB  107. 

Hoiiinger  Consolidated 
Gold  Mines  limited 


(“No  Personal  LtablUty”) 

A  dividend  of  ID,  upon  the  out^ 
standing  capital  stock  of  the  Com¬ 
pany  has  been  declared  payable  on 
the  26th  day  of  February,  1923,  on 
which  date  cheques  will  be  mailed 
to  shareholders  of  record  at  the  close 
of  business  on  the  9th  day  of  Febru¬ 
ary,  1923. 

Dated  the  2nd  dav  of  February,  1923. 

D  A.  DUNLAP. 

Treasurer. 


i>r.( 


Kaminttitiquia  To* 
Dominion  Stores 
Dominion  Stiires 
('an.  Convprlprn 
Braai  inn  Tr 
\Stprling  Bank 
Uo>h)  Bank  of  ('an 
(  anada  ('ompnf ,  Trrf 
f>om.  Bridge 

Bank  of  Tcronfo 
T)<»minion  Bridge 
('an.  Bank  of  ('ommrrrp 
Bank  of  Montreal 
Standard  i’lay  Pn)d« 
Hnioii  Bank  of  Can 
(.Mifario  Sl.ee)  Proda., 
Prof 

Hank  of  Horhelaga 
Mttrit .  power  Cons 
( Vdars  HapidB 
Mont.  Power  foldt  . 
Home  Bank 
Ctnada  Flour  Milla 
Fa.’^lern  Thpatre*i.  prof 
Hoiiinger  Cnna.  (iold. 
P»'nman»i.  Ltd 
Imprha)  (.HI  Ibv 


Montreal  iJniistetl  Market 


Furri.shed  by  B.Tlfour.  White  &  Co. 

Bid  Aak 

.Ml>ert.T  I’anfiO  (irain  Prrf  ,  93 

^m^8  iloldrn  l  ire  T  ,  Pref  40 

PTo. .  (  ommon  o 

Argonaut  50  jm 

Belfiing  (  orticeM  7',  Prof  SO 

1  >o. .  ('ttmmoD  JO 

Brandram- flendoraon  7',  l'’ref  gS 

Do.,  3'  ,  (  omniot'  -33 

*  anadian  <  'onnpvfi'Mt  t  of  Ion  8' , 

Prof,  TO',  io  jirroarb  8‘»  81 

<  ariadian  (  ons.'liduf ft)  )'rlt  7**^, 

prof.  in  arrojir^  !  50 

Do  ,  (  omnioH  8 

t  anadian  V  cptinghoUN'' 8' ,  <  om 


.NOl'lCl':  li  hereby  given  Ibat  ,ii  a 
nicellng  ot  the  Board  of  Dlrw'lors 
of  Till'  .sbawinigaii  Water  A'  Power 
Cotnpiiny  bcM  on  J;i.j)uary  2tith,  Ptj:!, 
it  was  rcKOl KXl  Ibat  l<’n  lliousaii'l 
(lu.iK'Ol  fully  pai'l  (oniinou  abarcs 
of  llic  (  apital  .Stoc.k  of  St.  .Mauricf' 
Power  Coiupaiiy .  IJiiiite<l  of  llio  par 
value  of  Oiui  liundred  dollars 
($100.90).  (lie  property  of  The  Sliaw  • 
inigan  Water  A  Powi-r  (Tniipany  b*- 
(llstribtd.ed  (o  the  ,slia reliolder;.  of 
Ibis  ConipHiiy  ill  (lie  prepoitioii  of 
one  fully  paid  eoiiiinoii  sIuiK'  oI  Sf 
Maurice  Power  <  oin|i.iiiy,  IJiiiKed  io 
<-aeli  twenty  ..^liares  of  lln  i  0111111011 
Stork  <0  lliis  (  oiupany.  Such  shares 
of  the  ,S|.  Maiirlee  I’owi  1  (  .onpiiny, 
IJndfeiJ  (nr  errtifleatei;  eovt  ring 
fraetioii;-.  Iliereof,  as  (lie  >a;ie  may 
hei  are  delivi  rable  on  llie  lit  day  of 
March.  (<)  .,ha rehold('rs  of  iee<ird  al 
(tie  eIo.se  of  biisiiie.ss  2'0li  Febriiarv. 
1923 

,M]  f  ra.id  iona  I  shari'i  of  llm  SI. 
Maiirire  I’mver  ('.einipany ,  l.inided. 
must  be  adjusted  liy  llie  piirehase 
or  sale  f  f  othor  fraettonal  sliare.^  on 
or  III  lore  111.  3 1  St  day  of  .May,  1923 
and  Iraefioiial  eertifleates  aggrcKa- 
ling  one  111  nmre  eouipltd.e  shares 
must  1"  lurremlered  to  Motif  real 
Trust  Comiianv,  Montreal.  or  at 
their  office  2  Hank  Building;;,  Prlii 
<'es  Street,  l.ondmi  F.  t 2,  fingland 
Io  be  exeliam  ed  for  eerflfleafes 
covering  om  01  more  eompletti 
iibari's. 

Hv  order  ol  Hie  tmaid. 

,I.9S  v\II,.S(J.\. 

Seerelary. 

•Montreal,  I'rb.  192.!. 


will  be  d  banner  year  in 
the  Mining  Market.  Re 
liable  information  given 
on  any  active  Mining 
St  oc  ks.  There  IS  a  lime 
to  sell  as  well  as  a  lime  to 
buy.  If  you  keep  in  touch 
witli  our  office  we  will 
advise  you  correctly. 


(TurnlsiiPd  b/  Bhetrson-Hammlll  A  Co.) 


Alli8-Chaimi?r? 

Am.  Agri.  Chemic*! 
,\m.  B(»€t  Sugar 
Am.  Bosh  Magp^»o 
.Am.  Can 
Am.  Car  ^  F 
Am.  Cotton  Oi) 

Am.  Dr.  Syndicate 
Am.  Hide  &  I/ealher 
Do..  Pref 
Am.  Ire 
.Am.  Inter.  C-orp 
Am.  l/n*eed 
Am  liiiromotive  . 
^m.  Ship  &  Com 
Am.  Smtdting 
Am.  Steel  Koundne* 


Notice  of  Dividend 

Famous  Players 
Canadian  Corporation , 
Limited 

Notice  ir  hereby  given 
th.at  a  Dtvid»n-1  of  ,»2  00 
oer  sharp  for  thp  quarter 
ending  lat  rphronry.  1928. 
has  bppii  dpplarrd  upon  the 
Pipfercncr  Stock  o.'  the 
'.'onipany,  paynbl*.  on  (hr. 
2Rth  Februar'.  1'>2.'!,  '•> 

.■^harchold'-rs  of  rpeoiri  Sai- 
nrda",  Februaiv  10th,  1?22 
By  ordPi  i^f  Hi''  Board 
>.  1..  V  ^TII.WSON. 

'lannglng  Dlrrrtor 


i-kstuill  ^lol^  P,  I’ri'f.  .8' 
;S  f  in  Hrrpars  t'ay.  1'9 


OI'  iniN  iniiAi.,  i,Tn 

17  M.  .lohri  Nireet, 

MD>TR1.AI,,  qiT. 

UhIii  '.’.H.I. 


'  m.  Snma* .  Tr'b 
Am.  Tr).  S-  Tc). 

Am.  Woolen 
Vnaronda  ('*'pper 
AtchiKin 

-Atlantic  (».  &  W  I 
Baldwin  I/oro 
Ball,  d*  <  'hio 
Rethleliem  Sfe#)  B 
Brooklyn  R.  T 
(  alifornia  Priro’ 
('anadian  Parifir 
(Jentrat  Tjeather 
(  erro  de  Pascf) 
('handler  Motor* 

(  hicago  M  &  St.  P 
('htrago  Ror)\-  D 
('hile  Copper  ('o 
('hino  Copper 
('olorado  Fur) 

( 'oimolidated  Oaf 
(  ontinenta)  Can 
Corn  Produrts 
Crucjb)e  Stee! 

C uba  Cane  Sugar 
(  olumb'fl  Gaa 
Kndirott  J 
Frio  Ha-Iroad 
Famous  Players 
Freeport  Tr%a« 
Oenera)  Flee  rie 
(ieneral  Motor* 

( ioodrii'l) 

(ireat  Northern.  Pre 
(iroat  Northern  Dfe 
(iulf  Scales  Slee) 
liask  Bar 
Insiration  (  oppor 
Internal.  Harv.  N.J- 
Internat.  Nirke) 
int.  Mere  Marine 
Pref 

)nternat.  Paj^r 
Kelly  Springtiold 
Konnecott  Copper 
Keyetone  Tiro  ir  R 
jjehigli  \  alley 
Ma>wrll  Atoit^rs  B) 
Miami  <  oppnr 
Midvale  Ster) 
Missoun  K.  and  T 
Misa<»uri  Pacific 
National  Fnarm*) 
Na’ional  l./ad 
Nevada  l  ona'  l  (  op 
Nf  w  Haven 
Noriliern  Pacific 
Pwn.  Atner.  Petrol 
I'cr.i?:  Rania  R.  K 
Pere  Marquette 


M!;«i  VfmK  ciUR  rRicrA« 

Dpenmg  btd  and  aaki^i  prir/»r  of  No 
iinlist  d  securitio?,  compiled  by  .b  nkfi,  ( 
A  ( 'o. . 

Bid 

Alabama  . 

Anglo  17*4 

B  A.dil  . .  :\i 

B  A  -  Tobacco  . 

RfT.  (  finlrolled  <  >il  . .  1  11-16 

( ‘arib  SjTidicatr  .  4^^ 

Cit iee  S«*rvtC4 ,  com  .  T86'  .j 

(;illette  .  . .  J7I 

GuIfDil  .  f>8'v 

Huntble  Oil  . .  3.’i 

Imfierial  (Ml  .  1 16i’» 

Int.  Pete  . 

Magnolia  Pole  .  160 

Maracaibo  (Ml  .  . .  12 

Mutual  (Ml  .  KCu 

Merritt  (Ml  .  fO 

Sag.  Pref  . .  .  t  *  ^ 

Sag.  (  <mi  .  60 

Standard  Oil  Ind  .  64'g 

r>o..  NY  .  46 


t  Omnion 


stock  Brokers  and 
In  vest  incut  Bankers 

Anibifitma  .Toiing  man,  .25  years  of 
■itfc.  Ibis  been  dcaftre  to  become  aa 
KOI  lilt cd  ultli  a  rrliiihle  firm  along 
(be  HlHiir  line** 

Mntririibitit.  nine  yearn  hanking. 
nciotiMtinK  and  financial  etpertence 
and  with  Oic  one  Idea  of  making 
Kond  m  the  brokerage)  bualneMS 
I'Hiniliar  ivifh  (hr  market,  foreign 
r^rhiingc.  hanking,  and  lia%e  earn 
studied  (he  Alexander  ffamlj 
Ion  If  ,il(ii(e  coMFRir.  Vei*y  higheaf 
r»*fcrences  ohtiiinnhle  frmn  (leat  and 
(rresenl  cmpln.xcrs  rcgaidlng  ability 
and  rhnr.'tclcr.  '^alarj  a  secondary 
i-onsldcrallon  if  chances  for  ad 
xutifcijicnl  arc  nsNnrrd 


ohdflied  (,()ld 


I I'tmc  Bank  7'‘, 

ImpcriRl  (  hi  12' t 
ImjHr'al  Tobacco  (  Riiatin  f»  « 
Comm'ir* 

lndiJ‘  i"ial  .Alcohol 
I.nur*  nitde  Ptiwcr  6^, 

,  F  tcw-j  Tlientrc  Metro.  P^f 
!  8*4  '  ,  in  arrears 

'  Do  .  '  ‘»mmon 

-  Theatri'E  Montreal  7‘ r 
j  I'rcf  ’  to  arrears 

I  T »«>  .  (  'rmmon 

Dtf'v  Theatre*?  Toronto  T**,  Pref 
j  Ti’  I  ’  '  in  arrears 
Do. .  (  ominon 

Fnev  •'  Theatre*  (»t(awa  7%  prof, 
I  1  %-^i' ,  in  arrears 
'  1  b)  .  (  ommon 

Thtatre*.  f/mdnn  I’.-ef 
Ms’nioba  Pow'er  ( 'om 
MarroT'i  of  (  anads 
!  Mfl.i'i*;.  Sr  District  Bank  10'‘r, 

I  Na’iona’  Brick  Pref 

j  I >o..  Common  . 

North  .American  Pulp 
provincial  Bank  0% 

Riordon  8%  I’referred  fNewi 
T 1’  r  arrears 
Do..  Common  (New) 

Uoht.  Simpaoti  6'i  Pref 
^apuenay  Pulp  S  Power  H%  Pref. 
T  -V  I  in  arrears 
r  )o. .  ( ‘ommon 

Soutiiern  Canada  Power  H^r.  Pref. 

Do.,  <  'ommon 
Sterling  Rank  8^c  . 

Tram.  Power. 

Western  Grocer*  l^'c  Pref. 
WV»slcrn  Quebec  Pow'er  l^r  Pref. 

I  )o  ,  Common 

W'halen  Pulp  &  F'apcr  7%  Pref. 
.3  ,''c  in  arrears 
l>o.,  Common 


Dividend  Notice 

Eastern  Theatres 
Limited 

iPontnse*  Theatre.  Toronfoi 

Notice  I-r  h*rebv  given 
(hat  a  'Jividend  cf  8’iC5 
yn  the  Preferenc*  Shares  of 
the  Eastern  Theafre.s  Einii'- 
“d  lias  been  declared,  pay¬ 
able  on  March  1st.  192.?,  t'j 
PharcholderR  of  recor'I  I  eb- 
niar.v  10th.  1923. 


1 rtronte 


ST, in,  ORDERS  I’RORI  OI 

TE.XAS  OH,  ori  RvroRS. 

Austin.  Tfx.— An  invt's(i>;;ilimi  Into 
thti  ownershi|>  ul  Jill  oil  roncerns 
oporatliiK  in  Toxas  by  u  joint  lo^isla 
live  eonimlttoo,  was  onlored  liy  Ibi 
House,  ill  passinii  witliniil  liebale  a 
eoneiii  rent  resolution  liy  Representa¬ 
tive  Wiiilree.  of  lloiisloii. 

'I'lie  eormiiittee  would  lie  r(qiiiied 
to  olitain  (e.stiinony  tis  to  Imw  prices 
of  oil,  KtiH  and  llieir  by-produet.s  an 
fixed  and  aseeilain  "wlial,  agrre 
inenfs,  eoiiihinaiioiis  and  coufraets" 
exisf  liefween  'I'exas  oil  eoneerns  and 
the  .Standard  Oil  Conipany  “tis  to  fix¬ 
ing  of  iiilees  iiiid  the  bundling  ol  oil 
by  pipe  line  foinpuiiies.’’ 

Among  the  eoini»auics  operating  in 
Texas  iire  tlie  'I'exas  f'ouipany.  the 
Standard  Oil  t'oniiiaiiy  of  Indiana, 
Ilou.sfon  Oil  Company  and  the  Con 
tlnentai  Oil  Company. 


Cumulative 
Redeemable 
Preferred  Shares 


I.IMI'IKII 

Write  for  fHtrticuUirt 

Dominion  Development 
Corporation  Lmited 

C.l'.R.  Building 

TORONTO 

]J4  JsckMn  B)d4.  1001  Trsnsportsdos  BltJ| 

()ti«iia.  Oat.  MafXresL  Our 


STAADARI)  Ollf  ST4H  KS 

Kurnlshwi  by  Jenks,  (iwynnp  &.  Co. 

Bid 

Anglo  American  Oil  .  17’,c 

Atlantic  Ref.  Com. .  141 

Atlantic  Rpf.  Pref  )tf> 

Buck  Ky<*  Pip4-  Line  .  .  .  91 '3 

Furrkii  Pipe  Line . .  109 

III.  Pipe  Line  . .  107 

•  Indiana  Pipe  Une  .  96 

-National  Triinfit  .  28 

N  Y  TrA'it  .  i;i;t 

Norlbprn  Pipe  Line .  105 

Ohio  Oil  .  .  77 

I’rairie  CMI  &  Gas  . 

•  prairie  Pi^  Line  . Il’i 

Southern  ripe  Line  111 

South.  Penna  Oil  174 

Stand  Oil  of  California.  .AbG 

Do.,  Indiana  .  (iC.^ 

-  I  to.,  N  J.  Com.  1 1 


.NOTICE  13  hereby  given  fliat  a 
Di\idend  of  seventy-live  cents  (75ct 
per  share,  and  an  extra,  filsbnrsement 
of  one  (I alia r  tSl.tio)  per*  share, 
making  a  total  disti Itiution  of  one 
dollar  and  sevent.v-five  rents  ($1.7.''ii 
per  share,  has  been  declared  liv  Die 
Directors  of  I.fIPFRIAI.  OIL.  LIMI¬ 
TED,  aud  that  the  same  wiil  lie 
payable  in  respect  of  shares  speci¬ 
fied  in  any  Share  Warrant  of  the 
Company  within  three  days  after  the 
Coupon  Serial  Number  k'ifteen  of 
such  Share  Warrant  has  licen  pre¬ 
sented  and  d'^livcred  to: 

The  Royal  Bank  of  Canadp. 

Toronto.  (Tuterio. 
or  at  the  offie»  of : 

Imperial  Oil.  Lirui’ed, 

.66.  I'b’irch  Street 

Toinnto.  Ontario,  j 
such  presentation  and  del’vcry  to  he  j 
made  on  or  aftej-  the  f’lst  day  of| 
■'larch.  ,192.3.  ,  j 

raymeut  to  Shareholders  of  ifcovd! 
and  fully  paid  up  a;  the  <  loe.o  of  • 
business  on  the  I2tli  '!ay  o:  Fel.rea'y.  j 
1923,  'and  «hcse  siiarei  are  iTfire-  ' 
sented  by  Share  rerrificates i  wili  iw  ■ 
made  on  or  .after  the  1st  day  of' 
'f.areb.  1923  | 

The  ixioks  of  the  Cor.'.pan;.  f  ir  tbf  1 
'ransfer  of  shares  will  I  t  eio  ru 
from  the  close  of  I'usine-s  on  tiiej 

12tb  day  of  Eebruar.' .  i;t23,  to  the 
elosp  ot  business  on  the  1st  day  idT 
March .  1923.  i 

B  •  Older  of  the  Board  I 

E  V.  A  KENNEDY.  | 


lNVE.sTMeNT  BNS 

iC’ompilcd  by  Oswald  &  ItrinkwatRr,  Member* 
of  the  MonirPi*l  Stock  Lxchauge. 

Div. 

KaP  Priuc  Keturn 

Alotibi  4  68«i  6  83 

Af.bctMoB  .  69  8  69 

Do  .  P.ff  . . .  86*4  8.04 

Boll  Tclfphonc  .  8  1!6*4  6  83 

Brasil  4  14'«  9,10 


Punfa  Sugar  .  .  . 

Pierce  .Arrow’ 
PittsbuT  Coal 
Pressed  Si*-*e!  Car 
Ray  (  on.  Cepper 
Ucadin  ' 

R(  public  Iron  &  S 
Kuyal  Dutch 
St .  I,*iuis  &  S.  K 
Sinclair  ( 'onr»olidatrd 
Southern  Faciac 
.S'*utbcrn  Railwav 
I  >u  .  Prof  . 

Si«jt|f-bak‘r 
T»  nncEBof.  Copper 


Till)  I  iiiniiflHl  'I'fnies  reaches  a 
class  of  people  who  are  inlcrestcti 
and  able  lo  buy  Investment  seciirl* 
lies. 


(  an  ('otUm*? 

Do.j  Pr»*f 
(  an.  (jcii  F’pc 
(  an.  Pac.  RIy 

Dorn  Bridgf 
Doni.  t  fal,  Pref 
Dom  tjlusR 
In  .  Prof 
Dotn  Ifon.  Pf*'f 
I)om  SUf*)  .Prof. 
Df»m  'Icilib* 

Dn..  PrW 
Hov  v^irith 
r>o  .  Prff 

Lak''  of  the  Vr  oods 
D'*  .  Pr**f 
I  .aurcntido 
Mackay 
Mil.  (.'oMons 


Accountant. 


T/w  FoUowinn  Are  Members  of 

THE  ACCOUNTANTS’  ASSOCIATION 

LIceiilialcs  in  .Iccoiiiilaiicy  (L.A.) 

Office  of  Secretary,  232  St.  Jzunes  Street,  Main  2600. 


Ttvsa*?  Pacjtic 
Tobacco  P*r»d.  (.'o 

Isf:ion  Pacihr 
l.'nii^d  ILtai!  Stored 
I.’.  S.  indust.  AFoho) 
I'.  S  Ri/bbi** 
t  S.  Steel 

iHv  ,  Prrl-  .  ,  . 
1  tiib  (>»pper 
\  . 

W't  -titiThousc 
AM-  U-  Mofor 
M  ill\si-(‘»xeriar)d 
AA  ib'tn  Packing  (  -i 


lUhhR,  hI  KKLV  &  tO..  K.  ( 

292  b'  Juineu  St. 

Edward  <'  t)ak»r 
Hugh  E  Kerriu 

Maiu  S77S*m!; 


MB.  F.  S  V 

Mtl  Tramways 

Nat'l.  Br»»w .  Par  lalue  $2- 

Ogilvic 

(>t(ttwa  Power 
Pwimans  .... 

|.)o. .  Pref  . 

Sbawiiiigan  . 

Span.  River  . 

1  >o  .  Pref 

Si»*cl  of  (.anada  . 

Vo.,  Pref  . 

St.  Law  Flour  . 

Wabasfo  . 

VVpg.  RIy  Pfd 


IIOOI’ER,  AHI  UrU  U. 

235  Board  ef  Trade  Building 
(Uscar  lludjoii  t  Company) 

iUaiii  791a 


FhRRlER,  OLIVER  A. 

211  Me'Jil),  SI. 

•  ICvsidcn'.T  riione:  I'laleau  l.jfi 

Main 


vrWDABD  MINING  Ql  OTATION’ 

Gold:  Ask  f 

Ak‘'’nqjin  7 

Apex 

A’-gi)»iau(  ......  '>9 

Atlas  H 

Ha'din  10’, 

Buck!n,:Maii>  . .  1i> 

(  Hughes  8 

('.W.D  Lake  .  Uf, 

(Tiftoii  .  24^  V- 

( . 

Dome  Minea  .  42c*»  4J 

D'*m.  Kirk.  . 1 

(iold  Reef  .  J '  a 

Golda.e  40 

Hattie  25*4 

Holiingp-  .  136r>  13 

Muntfip  O'n 

Keora  IK 

Kirk.  Lake  .  40 

l  ek*'  L'th'jrc  .  'UlO  3 


Newra 
P  Crown 
P.  Tisdale 
Prr  ?lon 
Schurr.aeher 
I  fck-Hughes 
TMomp.-Krn* 
Vi  pond 
Wak  nda 
Wa*iapika 
M'efit  Tree 
W.-Hargrf 
Silver: 
Bea\  er 

('*.sile*Trelh 

Crown  Ke^ff 
GifTord 

La 

McKin.-Dar 
K  eyra 


LORTIE,  L.  r. 

291  St  Catlierino  E 
(Lurtiv,  Gauthier  ii  Dairesua) 

Last  4078 


l  O.sl  EB,  I.  l  AlL.S 

13f  Mo'Till  St 
(flobsuu  &,  1' ester 

Main  (181 


BLLANOEK,  LOUtS/.O 

3  34  Huiocher 

rialcau  4146 


NEW  YUBK  l  OTTO.N  E.\<  HANGE  MHCESi 

.  Furnished  by  Jenks,  G’A.vnne  &  Co. 

Open,  High  Low  Closing 
M»rrh  2S38  284'  2811  3811  tdge. 

Mav  .  2878  287h  2841  2841-44 

July  .  2805  2810  27't5  2775-79 

October  .  2530  2f>r>^  2.522  2526-27 

December  *500  2.527  2492  2492  96 

Spu'  Cotton  off  45  28'?" 


GAimtAl',  EDMOSO 

4  Hospital  street 
(<3«rrieau,  Stewart.  l,ab»lla  & 
Partntcau) 

Multi  7112 


I’.UIIET,  F.  IL 

129  St  James  &t 

Main  7059 


IIRIGGS,  EDIVnV  5L 

199  Biiih'.'p  Street 

Iptonn  3160 


■  Church  Street, 
Toronto.  Ontario 
i'ebruary  Ctb.  1?C3 


j  Friday 

Saturday  |  Monday 

1  Tuesday 

Wednesday 

1  Thursday 

j  High 

1  Low 

High  1  Low  j  High  Low 

High 

Low 

High  ,  Low 

jAsked  j  Bid 

.Abitibi  P.  &  P.  Co . 

68 

6735 

68 '2'  67 12'  681  vj  os 

69 

GS3, 

eSld'  68*2 

,  6838;  6S 

Asbestos  Corporation 

67 '2:  65  1  .  . 

691'  67 '2 

6914'. 

Do.,  Prof 

86  1  .'*4^4  861 2!  (JO 

. 

86*4!  86  >2 

'  87  '  S6 

Atlantic  Sugar 

22  U 

•>o 

23  22  .  ' 

23 

23 

Bell  Telephone  . 

116 

116 

116  '  11534  116  ;  116 

116'2 

new 

1161.2'  116  >  2 

116»4 

Brazilian  T.  1,.  &  P. .  . 

♦42 1 4^ 

*42 

*43  *42  !  *43  1  *42 

*4334 

•43 

*44*4;  *44 

•44''  *44 

Brompton  . 

39 

1  38 

39I2I  37 '2'  39 1/,  39 

3934 

39  I4 

39»4i  3918 

1  39  •''4 1  39 

B.  S.  Steel  . 

9  9  1  9  9 

9 

9 

!  .... 

Do.,  1st  Pref . 

'  67*5 

.  67  >  t. 

*68  *67  Wi  68  68 

68 

68 

68 14:  68 14 

1  -  68'.;,  69 

Do..  ‘Jnd  Pref . 

25 I4  25  '  25  25 

1 

2434 

2434!  2434 

25  24: 

Can.  Car  &  Found.,  Pref 

69  lx 

69 '2 

70  69 '0:  09  69 

69  U 

69 

1  .  .i 

Canada  Cement  Co  . 

79 

7Sii 

78 '2  781.,; 

79 

7SL 

1  82  1  SO 

1  82  j  .SI 

Do.,  Pref  . 

1*101 

*101 

lOi  l2;*100'.,l  i 

*102 

•102 

Can.  Coverters  . 

96  ;  96  1 

*94  I  4 

•94  '4 

*97  1 *95 

*97  *96 

Can.  Cottons . 

'  1 

117 

116 

i  12084  119 

123  1203 

Do..  Pref 

90 

90 

90  88  1  90  90 

Cau.  Gen.  Electric 

83 

82 

83  .82 '21  1 

S3' 

s:? 

1 

85  i  S3 

Can.  Steamship  Lines 

16'4 

16'4 

17  161.,  )  7  101 

17 

17 

,  I'''*:  J" 

18  1  17 

47  1/4 

.  47 

49  46  48  '  s8 

48 

47 

1  47  47 

1  47 47 

Can.  Woollens  . 

! 

0*2  1  2'J 

Do.,  Pref  . 

1  . 

■  I  ■  1  1 

60 

60 

Crown  Reserve 

35 

35 

36  1  36  1  35  1  34 

34' 

34 

34’-,  34  L. 

1  34 

Con.  Mining  &  Smelting 

I 

27  261.,  26'<.  26’. 

27 '4 

■26  34 

27  L  27 '4 

Detroit  United  Ry  . 

*69 

*68  L- 

70  *68 '2,  *70  ‘70 

*71 

‘70 

*71'  *71 

'  *71’;.:  *71 

Dominion  Bridge 

71  71  ; 

•71  1  *70 

Dominion  Canners  .... 

‘JK 

2s 

28  I  28 

1  28  1  27 

Dom.  C oal.  Pref . 

. 

8,5 

s5 

Dominion  Glass,  com. 

93  h 

93 

94 '4  93  94  L  94 

1 

94 

95  96 

95  94 

Do.,  Pref 

100 

991.2 

100  1  99  U*  100  1(10 

100 

inn 

Dom.  Steel  Corp.,  Pref 

SO 

80 

SO  80 

SO 

Dominion  Textile 

67 

661.- 

6'i  66 '  ( ,  66  K  OG  ’  1 

67  ' 

66  ' 

67 3j  67 '■ 

68  67  3 

Hillcrest  Colieries,  Pref 

80 

SO 

1 

Howard  Smith  . 

76  76  ' 

T.S 

VT  ^ 

78'..  78 '4 

79  7S 

Goodyear,  Pref . 

87 

87 

88  S6  ' 

Illinois  Traction . 

45  41 

49  48'- 

55  493 

Do.,  Pref  . 

80 

SO 

84  80 

81 

s4 

*1  84 

85  84 

Interprov.  Brick . 

1 

59 

Lake  of  the  Woods  Milling 

183 

|s:i 

.... 

Do..  Pref 

113 

n.t 

. 

Laurentide  . 

98 

92  *4 

92*  i  921  „■  p2  3 1  92  1  >■ 

**:]  1  .. 

93 

93  ;  92 

Lyall  Construction  Co 

42  1  40  ' 

Xlackay  ... 

117 

117 

118  1  115  !  120'-  119 

123  1 

121 

112  121 ’2 

121  ,  120 

Montreal  Cottons  Co  .  . 

1 

110  108 

108 

Do.,  Pref 

108 

108 

, 

Montreal  Power  Cons 

*104 

•104 

10684  -104  1*107  I•106l4 

’  1 00  f 

*107 

*10784  *107  I4 

*1073,  »]07 1 

Mont.  Telegraph 

52 

62 

52  52  52  51  1" 

Montreal  Tramways 

.  • 

160 

Nat.  Breweries  . 

48 

47’ f 

4SI4  17=4  1834  48 

49  1 4 

483,, 

.50  ,  49 1" 

491 8  493 

Do..  Pref  . 

90 

90 

.  ..  .1  . 

Ogilvie  Milling  ’  .  . 

1  300  300 

304 

301 

. 1 

Ontario  Steel  Products 

■  - 

♦  0 

10 

1 

Ottawa  L  H  &  P.  Co. 

89  1  -  S'l  1  h 

•SO  1 V 

89 '2 

92  !  89 ’u 

92  1  91 3 

Price  Bros 

46 

44  1/2 

45  14  45 14  45 

46I4 

15 

15I4  45  1 

45I4  45 

Penmans  Limited . 

137  li 

13712' 

138  L33  . 

*140 

•135 

*143  i*140 

*143  *142' 

Quebec  Ry . 

■  1 

24 '<  23I4-  23 '4  23 

•23  j  22*4 

22^ k  22^ 

Riordon  P.  &  P.  Co  . . 

5  1  ^  5  ;  '  ■ 

Shawinigan  . 

116 

11412' 

116  1141-/  II4I2  114  1 

115 

114 

11534  1161, 

11534  1161 

Spanish  River  . . 

94 

931.21 

91  92*4  94  L,  94 

9534 

^  i 

95  ^4 

96  943 

Do..  Pref  . 

102  U] 

101  i.ji 

1031;  101  L.  1(i2'2  102 

10,8 

103 'k 

103  1^  103 '21 

104cg  1043 

Steel  of  Canada  . 

62 '  ■>! 

62 

*62'-  *62  1  ! 

63  , 

62  1 

G6  *2  63  1 4! 

66 1 2  668 

Do.,  Pref  .  1 

98 

98  1 

9s  97 ’2  971.  97 '2 

1  ' 

. 

St.  Lawrence  Flour  ... 

I 

7434  7434; 

'( h  *  ^  f  ?  j 

'4  4  *  2  ^  ‘ 

St.  Maurice  Paper . ' 

! 

90  ',(0  1 

90 

!U) 

1 

Tucketts  Tobacco  . 

1 

1 

52 '  :,| 

*•2 ' 0 

52  1  62  j 

53  52 

Twin  Cil5 

60  : 

60  1 

60  1  59  5!!  59  i 

59’').  59  3  L 

69  6s' 

Wavagarnack  . 

1 

58  1 ... 

OS  '  2! 

-  1  ,  ' 

il  innipeg  RIy . 

1  31  34  : 

3.5  '  343.,. 

35' 

Do.,  Pref  . 

1  ; 

S3 '2  .S3  1 

1  1 

i 

7  6 ' -  75  1 

7  6 s  i  76' 

‘Ex.-Dixddend 

.  j 

'  I 

1 

■|  1 

1 

V 
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THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  10,  1923. 


What  to  Buy! 


AFTER  THE  MARKET  HAS  HAD  SUCH  A  CONSID- 

enible  advance  as  has  recently  been  expenenced  more 
than  usual  care  is  advisable  in  purchasing  securities.  Un- 
doubtedlji  while  a  number  are  no  longer  attractive  at 
present  levels  many  cHhers  are  still  lo\y  and  are  likely  to 
sell  much  higher  this  year. 


REPORT  SERVJCE 

Our  Information  Department 
make*  a  cpacialty  of  making 
report*  on  any  •acuritie*  and 
vriil  be  plea*ed  to  furni*h 
*ame  on  application. 


TRADING  FACILITIES 

Comple'.e  stock  exchange  faoi- 
iitie* 

Bonds  and  stocks  purckaaed 
outright  or  on  ooneervativo 
margin. 


McCuaig  Bros.  &  Co. 

Members  of  the  Montreal  Stock  Exchange 
BSTASySBJDJSM 

Cor.  Notre  Dame  and  St.  Francois  Xavier  Streets, 
MONTREAL. 


FINANCING  FOR 
POWER  COMPANY! 
IS  COMPLETED; 


Active  Securities  on 
('atuidian  Exchanges 


f'anad.'i  Hrcad 

ploitii- 


ilt* 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 
Members 

Toronto  Stock  Exc  hangs 
Montreal  Stock  Exchange 


21  JORDAN  STREET 


TORONTO 


.Sc<  uril  tr.-t 
<N»mpany.  I, in 

on  111*'  T*'rorito  StorU  7*x*l 
of  IhId  (Vffnpan.N  \mis  iiicorpoiB lod 
nndor  tin  law.**  of  in  .lunr*. 

1011.  Tli#'v*  propr  rl  1 

«nd  l.Mj.sinn:«s  itf  lli^  Jlrpdm  IlroafI  I 
<’nnipany.  Lltniro<l,  Oorj?*^  V*.*slori  , 
Mod*'!  FlHlNort  H  t'.  Tomlin.  **f  Tf>-  * 
lonto.  ytii.'jrty.  laimilDtl.  MontrrHi.  ftnti  | 
M'  j.  Ho' d.  Winnipeg-,  fivp  of  fhD 
l.'iiK*^  <‘anadTan  hiv^nd  nianufarturlnj; 
rompanfoj^.  UnrinR  Hi*'  followiiiK:  yr«r 
tli*'y  aotjnir*d  s!iKin*'r  hii8in'».sH<?.«. 

f'Mir  of  >vhjch  v.Drp  located  at  Win- 
(  nipeg:.  *»n*'  in  Montreal  and  on*  io 
I  Tor*)ntt>,  and  in  two  Mont]*'Hl 

_ - _ _  fiTjn.8  and  •*nf  in  Winnipr^  worf 

I  ,  ,  .  I  fi  .e  ,  i  taken  *»\**i.  Onrinu  1?20  two 

j  i  1 1 1 0 .  1 1 3.1  ioiltl  I  f  j  Iltin  Ci  11^  of  ihc  llGVt  1  Ilf  h  r  8.  <’mf  at  ^r*»  rof.  t  <  *  a  n  *I  *)  n  **  at 

•■'1.  .\Ia;;r;(p  Power  Coinpany,  l.iuiit- '  Ilainilton  v.-ri-r  purcha.sed.  and  a  />'^w 
I  ('(I.  whd-h  v.il!  dCMilop  (be  Gres  Falls!  V  l'?*  Iner 

I  .  1  .  1  II  r.  ..  ..  1.1  !  The.\-  hav'  a  '.vf-eklj  oiitpiil  ">r  ij\ei 

jand  the  lii.tielle  riai)l(l.s  on  the  Sl.  ;  r.do.oon  I.i,T\r.«  They  operate  wagon 
.Maill'iee  Kivei  for  the  Shawiiiigan  i  repair  and  paint  shop.M  at  M  inlreal 
:  watc-  i  l■o^^er  (  'onipany.  I.in.ite.l.  ,s  "‘^:,!,;"=Sppiirab(e 

now  eoilllii'  led  ( 'Olieurrently  W’.th  j  to  die  coiiitnon  .Stodi  ainoimted  l<M 

!  the  offering  of  .?h.O2C.fiO0  of  HU  pei  I  $2.978.63S,  or  SIirrK  per  share,  D.e 
•  .  *  1  '  fiartii*'  iriflndinfr  croorliviM.  tli*'  Dsact  l 

I  rent,  no-year,  lirsf  tnort„^af;e  iTinos  in  ,  «vnilahio, 

I  New  Vork  aiul  .Montreal,  there!  P'or  ton  .V(nr.«,  annual  a\er-j 

1  in  (lOndon,  enOO.Oh'l.  6'-.  I  aee  net  '  income  .I'  ailahl 


Issue  of  $9,026,600  St.  Maurice 
Power  Company  Bonds  Now 
Being  Made  —  Thirty-year 
Bonds  Being  Offered  at  99 '2  ! 
and  Interest,  Yielding  Over  I 
6*2  Per  Cent. 


B.C.  ELECTRIC 
EARNINGS  HAD 
SLIGHT  DROP 


Company  Ended  Trying  Period 
in  Good  Position — Increasing 
Demand  Noted  For  Gas  and 
Electricity — Taxes  Heavy  and 
Growing  Burden  to  Bear — ' 
Road  Rule  Change  Expensive. 


;  v.as  issiii 
I  per  eenr.  replHle'c.i  .=;terling  deiieii- ’ 
■■tiirp  td.oel;,  .iiafurina  in  lb',.,.  This  i 
debonttiro  sto<  U  i.s  is.sued  under  the 
' -“ame  niorigacp  a.s  that  apT'lying  to  j 
tlie  dollar  liondi  and  ranks  cqualb. 
synificatp  composed  of  Aldred  *  I 


fiends  uns  $132.7;c'.  emiol  to  rj,:-  per 
cent  rartif'ij  on  S I  .L'lid.fciO  prcfeia’cd 
stock  atifj  t>  1  per  cent  on  $2,.iHO.H0m 
eoniinon  .niocl.  oitst.andirg,  Th,.- 
fiscal  fear  earnmg.s  itr-  "aid  lo  be 
running  ai  n  Inghcr  ratio;  in  '''t’l 
the\'  wei,'  <;  H  pf  r  cent,  on  con  f  iion 
and'  in  I92L'  the\  u-erc  7.f1.‘i  per  ( ent 
, .  ,  .  .  ,  .  I  Hond  deht  ai  .tune  30,  t?3i;,  wa.s 

1  omiiany,  l.imite^i;  K.  .Ames  Af  ji.ofio.tno. 

ing - 

■1(4 


JOHNSTON  -'’WARD 

171  St.  .lames  Street,  .Montreal 

■M  I  .MOKttti  ;  Montr  -al  .'itoci.  I im ncr  Toronto  tstock  >>xrliang'-. 

KIC  V.NT  M  01  I  0  I  S. 

Toronto  Moncton  St  .lohn’y,  Mid- 

I.ondon  Onl.  Stiliiev  ITalifa.t 

Kilig.^lon  Direct  PriralcW ire  (  nrni/-linn<.  Shrrhronke 


I  artIunO  U.  MatL)oiiiiali 


Jlobvrt  L.  .MacPougal 


MacDougall  &  MacDougall 

(N^tmkers  of  tlie  Montreal  Stock  Exchange) 

10-  NOTUK  I».\Mi:  SlItEEl  WEST 

Tclc|ilioiic  ATaiii  2.>iT--2i) 


<  ompany;  1,.  G.  TieaubiPii  Ai  Com¬ 
pany.  I.iinited;  It.  .A.  luly  &,  Com- 
pany;  Hanson  Tiro.s. ;  Ken6  T.  F.p- 1 
I  i  lprr.  Tnc.:  a.nd  Nesbitt.  Thomson  Ai  ! 
Cfiinpany,  T.irnitpd,  made  the  offer-) 
ins.  I 

The  bunds  tire  dated  February  i.j 
F'2:’,.  due  T''ehruary  1.  l'j.53. 

Sliauiniguii  .Niihsitiiory. 

Sliawiuigan  Water  &  Power  Com¬ 
pany  owns  the  majority  of  the  com¬ 
mon  shares  of  the  St.  .Maur'.cp  T’ower! 
Company  and  lias  made  a  'liccn;,|  ' 
pontraet  with  it  to  imiehasp  suffi¬ 
cient  power  to  yield  a  net  incnnic 
siltficienl  to  cover  .nil  ojierating  and 
malntenanee  e.vttejise.".  firnl  mort¬ 
gage  liond  intere.st  ami  sinking  fund 
|■(■((uiremp^lls.  When  the  instniird  ca 
parity  of  the  li.t  dro-eloetrir  plant 
aniounCiiig  fo  120,000  hoi.se  power  Is 
absorbed,  as  iirpvlded  In  tlie  con¬ 
tract.  it  IS  estimatefi  thaf  the  net 
('arnings.  after  payment,  of  all  oiier- 
ating  charges  and  taxes,  wilt  he  more 
than  twici  the  interest,  of  thr.se 
bonds. 

The  Tioiids  ueiT  offered  at  POVz 
and  accrued  inlere.st.  to  yield  foer 
(i'i-  p<‘r  cent. 

I  I’ftjs  Pro.ieers  T  osl. 

I  I’roeecds  of  the  iirescnl  issue  will 
!  be  used  io  pay  for  the  new  ermst.i'iic- 
I  lion,  ITie  lioiids  offer  a  lilgh  in¬ 
terest  return  over  the  pei'.od  for 
wliieh  they  are  issued  'I'he  pb-m  of 


•apitfil  uas  tiri0,72(.  again.«t  $1!,- 
iti  ltd.  and  ?26l.1.j2  in  ItlL’ii. 
t’rcferiffd  dividembs  of  7  per  cent 
liavp  liccii  innintaincd  stoadilf'  In 
1918,  2  pi  r  cent  waa'paid  on  ('Op. 
inon;  none  before  <ii  sine"  C’nn'ent. 
go.s.sip  is  lliiit  annu.ll  rate  011  junic- 
stoelf  will  slinT’tly  ire  est  ibli.^lied. 
sbari-s  novc  .selling  on  basis  fujly  ius- 
tified  b,v  payment 


CROWN  RESERVE 
DOUBLING  STOCK 


.\t  the  annual  general  meeting  of 
the  Hriii.sh  Columbia  E-^lectric  Rail¬ 
way  Compa.uy,  I/mited.  held  in  I/on- 
don,  the  2.5th  annual  financial  statc- 
nicnt  was  presented  to  shareliolders. 

■fTie  reiwjrt,  rovering  the  year  end¬ 
ed  June  :;o.  1022.  shows  net  revenue 
of  £423,23.3,  as  comjrared  with 
£433.023  in  1021.  .\fte.r  i>aymentoP 
dividends  Ihcre  remained  a  iwilance 
of  £80.7.3.5. 

The  report  of  directors  .says  tha-t 
tlie  year  can  he  coiisiderpfl  a  satis- 
!  factory  one.  having  regard  to  the 
,  difficult  conditions,  of  trade  and  m- 
I  duktry  throughout  the  year.  'I’he 

'  number  of  passengers  carried  was 

■  00.314.667  aeainsl  7I.U6.5.27.5  the  yeai’ 
j  previous.  Only  321.081  tons  or 
1  freiglit  were  handled  against  113.131 
;  in  I!i21. 

Iicinaiiil  liicreHsing. 

;  lienuind  for  gas  continued  to  in- 
•ciea.se  23.638  meters  being  connected 
j  ai  the  year  end  and  .563.048..5OU  culilc 
jfn;  of  gas  were  .sold  in  1022  con- 

■  tiststed  witli  22.818  mcter.s  and  543.- 
Ib.S.Ihi)  eutJlc  feet  of  .gas  the  preced¬ 
ing  year.  In  .April.  1022.  Ilic  new 

,  and  up  1(1  line  ga.s  plant.-  at  Van- 
;  couver  and  Victoria  wen  l)rougfit 
I  into 'service,  and  the.=  e  have  en aided 
:  .“iibstanf iai  economies  in  operating. 
The  demand  for  gas  is  cxpfcled  to 

I  grow, 

I  Expansion  t-  also  imln.ited  in  the 
ilmiand  foi  elect ric'i'  I'lr  lighting 
and  power  [uirposes,  and  file  ciitisi- 
'kary.  the  Wee, tern  I’ov  er  Com|iany 
of  '  ariada,  is  raising  its  dam  at 
tile  .Stave  I’.ii:..  plant  ic,  iuftyil  a 
fcnilii  unit  of  7,.5(i')  k.w, 

Hh;m.\  Ijix  Rurtb'ii. 

( oniplaint  is  registci  ed  in  the 
I  si.atemenr  aganist  tlie  giowing  tax 
hurdftti  which  tiic  rompaan  is  fovcei]  ! 


&  Cowans 


Members  of  the  Montreal  Stock  Exchange 

130  St.  James  Street 
STOCK  BROKERS 

HAUFAX  ST.JOHN.N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 

Direct  Private  Wire  to  all  Branches  and  New  York 


UNLISTED  SECURITIES 

If  it  has  a  Market  tve 
-  will  Buy  or  Sell  it  - 


UNLISTED  SECURITIES  CORPORATION 

I  STABLISHEU  1919  LIMITED 

(  .P.R.  BLILDING  -  -  -  TORONTO 


.Malcolm  C.  Oswald 


C.  CIraham  Drinkwater 


Oswald  &  Drinkwater 

Members  Montreal  Stock  Exchange 


Teleplxjne."-  •  Tail  ’67*-<>b7() 

Mt)NTRi;M, 


113  St.  Peter  Strcit 


and  $31,136  lu'ocecds  nf  sale  of  i 
trustees  stock.  The  expenditures 
aniounlcd  to  .'526.301.  leaving  a  sur¬ 
plus  of  ?483,36.5 

The  halanee  .sheet  show-s  a-ssefs  of 
the  physical  development  calls  for  j  which  $2,022,442  repre- 

the  construetion  of  a  dam  extend-  the  Cirhalt  proiHirty.  and  $144,- ! 

ing  acro.sK  the  .St.  Maiirioe  Rlvier.  up-  *•'*'-  Larder  Hake  properties, 

on  one  section  of  wliicli  the  power 


At  the  annual  meeting  of  sltare- 
holders  of  the  frown  iteserve  .Min¬ 
ing  I'ompiiny  on  February  28  a  li.v- 
lav\  will  Ix'  .sutirnitle'l  authorizing  an 
inrrcu.se  in  the  ca,)>ifal  .stock  Iroin 
$2,000,0(1(1  In  $t,ri(|fi.0b(l.  The  purpose 
is  to  pivii  ide  funds  to  carry  on 
development  work  on  I  he  new-  prop¬ 
erties,  erei-l  a  mill  and  handle  the 
ore  as  reuuirements  oeenr.  Ninety 
per  cr-Mi  of  the  outstanding  capital 
has  hr^^ii  taken  up  and  50  i>er  ccni. 
ji.'iid  for. 

The  iHofIt  and  loss  aecoiint  for 
I!I22  shows  a  credit  balance  of  $.516.- 

3.56  ol  which  $180,838  represents  j  to  liear,  these  totalling  .<!18.3.51  in 
l.alancr  from  the  preceding  year,)  1920  and  rising  to  $43:j,i;3t  in  1322.  j 


THE  MONTREAL  COTTONS  LIMITED 

Opcialing  llir  IMoiilrral  Uotton  Uo. 

December  31st,  1922 


house  will  he  erected.  TTie  head  de¬ 
veloped  initially  will  txe  60  feet,  and 
the  Installed  caituclfy  will  be  120,000 
horso  power  with  an  utCiinate  eai>a- 
city  of  1.50,000  Tior.se  power. 

The  lionds  will  he  seenred  liy  a 
first  mortgage  on  the  company's  real 
and  Immoveable  propertlo.s,  now 
owned,  inclndlng  IJie  lands  neces- 
sar.T  for  the  proposed  development, 
and  also  on  all  real  and  immove¬ 
able  property  8ub.sequontly  acquired 
with  the  whole  or  any  part  of  the 
prooecds  of  the  Imnds.  The  mort¬ 
gage  will  also  include  a  specific 
charge  on  the  lease  from  the  Que¬ 
bec  Government  covering  tlie  power 
provided  for  the  Oabelle  and  Forges 
Rapids. 

What  Cninpany  Owns. 


wliich  arc  now  engaging  the  com- 
lia.ny's  chief  attention.  The  other 
chief  item  ts  investments  placed  at 
$301,103. 

The  capital  sUx-k  placed  at  $1,- 
333,357,  includes  104.553  fully  paid 
up  shares  of  $1.00  each,  held  liy 
Irustces  for  the  benefit  of  the  corn- 
pa.n}-,  and  the  profit  and  loss  balance 
of  $489,365  Includes  provision  for 
fobalt  mine  and  plant  depreciation 


being  levied  liy  the  Federn)  and  l’i<i- 
vincial  governments  as  wc|l  as  inu- 
nicipalities. 

Reference  i.s  made  in  the  report  to 
tlie  new  fare  agreeniPiit:  :i.s  well  as 
to  the  change  in  uk  ‘•rule  of  the 
road”  from  left  to  right  fnst  of 
this  was  e.slimaled  at  $6So,o0o  In 
adapting  lines  and  lolliuL'  slock  to 
the  new  condition:-,  liolf  to  lie  borne 
by  the  movincial  government  am: 
half  by  the  comiiany.  Twenty  per 
cent,  of  tin  c.stiniated  cost  to  i'*i(' 
company  war  cliarged  against  rc\c- 
nne  in  1322. 


STOCKS 


BONDS 


ARTHUR  E.  MOYSEY  &  CO. 

roi  M»Ejt  1901  i.inriKi) 

sn;il\l  V.NAI.VTHAL  KKI’ORTS  0\ 
ti  l,  THE  I.EADI.VG  M  1 M  M-  \M» 

LMH  STRIAL  ISM  IiS  SKM  ON  KF.QI  KMI 

WILLS  BLDG.  tTel.  Adelaide  3680)  BAY  ST. 


NLtV  VORh 
»  OBAT  T.  tint. 
I’OKt  I  I’lM. 


Bl  I  Fti.O 
hlRKl  A.Ml  r  K. 
SVHAtT'SE 


HKTROn 
KOrHKSTKK 
HI  HBIKT 


CANADIAN  RAIL 
GROSS  EARNINGS 


>IANl  I  ALTl  RTNO  AULOl  >1 


Haw  Cotton.  VN’np**?.  Sup¬ 
plies  and  ^'hcinius.  . 
Salario.^.  Inoiffcutal  and 

CJenera  I . 

Uy’PhIt.s.  I'l.rl.  Int,  InsVe 
and  \jo Ini cnn?)«  ^  .  , 

I  ii'pm* ia  t  inn . 

. 


i;-*nd  Inteiesl  .... 
Had  .... 

Husine.v.s  Profits  'Tax 
IMx  idcnd  Preferred  SI* 
lM\jdntl<I  ('oiiimnn  .  . 
Pilane<'  at  Cre  lit  .  .  . 


I'lotli  .Sal(?.s 

.185.95 

t'lol  h  and  in  1  ’cui  e.-.- . 

.  .  759,74  3.73 

.;»48.  KI 

6,113.169. 28 

.:t„i .  IT) 
.Hi::  no 

;juij  III  r 

Rs| 

«2 

D.'f  .■l)|l,l  l',  1921.  .  . 

.  .  633.612.16 

.S27.  IL* 

$5  179.827. 12 

AMI  1 

,OSS  \1(  IKM 

.  1  t;:.  i;. 
.477.110 

i;.il{in<-  for 

WHnl  let 

,11n.!*j 

(an  .  1922. $1,271, 616 

28 

IHIO  .  Ml) 

Lr-ss! 

non.  Oil 

F  lation  not 

,811.22 

t  o  d 

III  1921.  .  282.21,3. 

on 

. . . 

—  $3.992, 49;!.  2.8 

M.'iruilarl  iiring  T’l  ofil. 

.  .  112.995.62 

i 

Iiili  rest  from  liivestm 

•iit.s  121,116.99 

Ldini.  l.uildin 

fhinei  A . 

rash.  .  .  .$  I’U.It. 


ssr/i’s 
an*J  Ma¬ 


ll 


A  c 


‘  $i.5::ti.S45.89 

(  F.M'Rtl,  BAIAM  i; 

iC'apilnl  Coinnion  $:;,(i(i0,0ii0 , 00 

1.3  . -■.'kij  .  6  1  Itonds  .  .  .  Jl.noO.OUii .  ini 
|{*dt'cined  .  ;;9.3.073 .  int 


The  company  owns  under  absolute 
title  the  water  power  formed  Ity  the 
Gres  Falls,  'including  the  lands  on '  Jfov 
both  banks  of  the  itver  necessary 
for  its  deivelO'P’nent.  The  addition¬ 
al  power  furnislied  by  the  two  other 
named  rapids  is  held  under  lease 
from  the  province  for  a  term  of  93 
years  from  1916.  Ownership  .nnd 
lease  permits  tlic  company  to  util¬ 
ize  the  entire  flow  of  the  river  at 
the  point  of  the  new  deivelopme’nl 
I’roduced  pcfwer  will  be  sold  to  the 
Rhawinigan  Company,  which  owns 
1  or  controls  on  the  St,  Maurice  wafer ill  " 
pow  ers  of  a  capacity  of  373.0t40  horse  '  ' 
power  devcloixed  and  now-  in  use.  It 
j  also  owns  about  900  miles  of  high 
i  tension  tramsmission  lines,  including  |  i>ec 
lines  to  Montreal  and  Quebec.  For 
a  period  of  forty  years  front  the  fir.«t  i 
date  of  delivery,  Shawlnigan  Com- 
any  will  take  from  SC  Maurice  Com¬ 
pany  power  avalable  from  the  devel- 


Canadian  railway  gross  earnings  ) 
(three  roads)  compare  with  the  same 
week  a  year  previous,  as  follows  : 

Canadinn  l*nclflo  nallvray. 


ALL  AUTO  STEEL 
IS  NOW  IMPORTED 


lin|Mirts  Show  Necexsilv  of  Hetclop. 
ing  \  Xew  linliistr.v  In  1  unadu.  I 


Week 

ended 

1922 

IPJI 

Increaae 

Nov.  7  . 

5.346.1)99 

4. 843.000 

1.. 503.000 

Nov.  14. 

5.232,909 

4.726.000 

506.001) 

Nov.  21  . 

4.747,000 

4.04L»,000 

706.000 

Nov.  .80 . 

5,807,009 

4,808.000 

911.000 

Dec.  7  . 

4,1  55,09(1 

J.  103.000 

752.000 

Dec.  1  4 . 

4.113.000 

:L8it.on(> 

392,009 

Dee.  21  . 

3,670.009 

3,44n.()no 

1,30,000 

Dec.  .31  . 

5.321.000 

1  313.000 

4  08.000 

192;t 

1 9‘J‘J 

Jan,  7 . 

2,968.000 

3. 121)^0)0 

54  2.990 

Jan.  14. 

3.810.000 

2. f>  2  1.000 

386.909 

Jan.  21  . 

3.831.000 

2.til  1.000 

317,909 

Jan.  31  . 

4,239.000 

3. .■)()::. onn 

737,009 

Cdunls.  .  J.(H4.'!3I! 
Real  l-istato 
Halanco 
•Slocli  .Manu- 
fact  II  r  e  <1 
and  in 
I’roce.".* 

Raw  Cotton 
•Supplies  .  . 

I'nc.xp  i  I'  "  il 
Insurance. 

Ronds,  Gov¬ 
ernment  . 


:  ,59.74  T :: 
3 13.28;!.. 3.-. 
236.51  1  VS 

10.085.  I  S 

060,000.00 


Ri 


6.0  lO.ttii  .  5;t 


l.oan.s.  . 

< )  t«  e  n  c  - 
innt.s .  .  . 

il  l  \  e  XjUK- 
i  n  I'  a  s  I’ . 
Tax.  ,  .  . 

'I'oial  l.ioiiiil 
I  .id  III  I  it  ir.s 
Snrphi.s; 
Jionil  Roser- 


7,50.97.5.35 

853,7116.61 


601.92R.00 


I .  I,  i  6,  li  X  2  . 6 


Canadian  WatlonnI  nnllnny*. 

106.581 
173,4.39 
•  5.798 
•  69.996 
126.110 
•1  18.484 
•209.359 
»748.'J8.3 

;i. 33,706 
269,504 
44.337 
355.568 


Nov. 

7  . 

.3.101.373 

2.995 

,791 

Nov. 

It. 

3.169.231 

2. ‘19  5 

79J 

Nov 

21. 

2.989.983 

2  995 

791 

Nov. 

30. 

3.781,736 

;i.S5i 

Dee. 

7  . 

3.760.434 

3.634 

324 

Dec. 

14. 

3,486,839 

2.6:44 

Dec. 

21. 

2,424.964 

2.634 

Dec. 

.31  . 

3.01 1.336 

3,763 

:\vj 

1923 

19: 

"2 

Jan 

7  , 

•3.207.922 

1.874 

21*> 

Jan. 

14  . 

$.143,720 

1,874 

:2\H 

Jan. 

21  . 

1.946,584 

1.990 

021 

Jan. 

31  . 

2.916.31  1 

2,550. 

7  1H 

tiraail  Trunk  Rnllwiiy. 


1  6. 7 


1  I 


Reserve  I'm 

1  ’  e  II  s  i  o  11 
and  I’lanI 

Renewals.  724,090.8.1 
Profil  and 
I.O.S.S  Ac¬ 
counts  ns 
P  e  r  Ac¬ 
count  No. 

2  . 4,(lou.81  1  .•22 


Nov. 

7 

2,454,425 

2,273.914 

Nov. 

14 

.  2.380.294 

1.988.955 

.Vov. 

21 

2,302.816 

2.022,337 

Nov, 

30 

2,947,175 

2,569.1  62 

Dee. 

7 

2.161.921 

1.816,952 

Dee. 

14 

2,076.228 

1.717.516 

De(  . 

21 

1,986,635 

1.685.267 

Dee. 

31 

2,743.713 

2.100.93  1 

1923 

1922 

,lan. 

7 

1,833,889 

1.129.3:17 

.Tan 

.14 

1,949,862 

1.666.691 

Jan 

21 

$1,848,454 

$1,755,834 

.Ian. 

31 

2,991.M.3 

2.187,719 

•--Signifies  decrease. 


Di-.  to  Preferred  Dividend 

of  quarterly  .  .  .  $210,000.1)0 

Dr.  to  Common  Dividend 

of  1  quarterly.  .  .  ISo.OOO.oO 


$10.018,271 .0 

ritOFlT  AM)  LOSS  At  rOLM' 

Cr.  by  Montreal  I'ottini 


$10,018,271 .07 


Co.  Dividends 


>n  Shan 


$390,000.00  1 

ASSETS  AM)  INABILITIES 

.Net  Assets  of  -Montreal  i  Is.siu'd  Capitol: 


income  to  meet  rea.sonahle  oporat- 
iii.g  expenses,  maintenance,  taxes. 


qii', remeuts.  AVhen  installed  cajm- i 
city  is  jihsorbcd  it  is  estimated  that  I 
net  earnings,  after  all  oirerating  I 
charge.s,  taxes  and  depijpciation.  will 
lie  more  than  twice  the  interest 
I  charges  on  the  bonds.  i 

I  Low  Building  Cost. 

Favorable  conditions  permit  build-  ' 
ing  of  the  new  devolopmeiit  at  ex¬ 
tremely  low  cost  and  w  ill  be  bonded  ; 
foronl.v  $83  per  horse  power  on  llici 
initial  Installation.  ' 

.1.  K.  Aldred  is  chairman  of  lhC| 

iKiard:  Julian  C.  Smith,  president;  ;  December _ i.Milrri.^i 

Howard  Murray,  vice-pre.sident :  Sir 
Herbert  Holt.  Sir  Iximor  Oou'.ii.  and 
Gordon  W.  Maicnougall,  K.C...  direc¬ 
tors;  At'.  S.  Hart,  treasurer;  Jas. 

AVilson,  .scx'rctaiT. 


180.51 ; 
.3  9  6. 3  3  9 
280.479 

3  4yS 


1922  ft; 

4 , 1 1  2  . .  . 

noi.2«SiJ-  u 


:u3.i 


Public  Utilities 
Earnings  Reports 


Illl.t/.ILIAN  rn.ACTIOX,  1..  A  1’ 

922.  1921 


Cotton  Co . $7,796.6611.51 

Gros.  .  $10,018,271.(17 

Dess  Diab- 

IHties  .  .  2.221.610.56 


$7. 796,680. .51 


$7,796,660.51 


Preferred  $2.P9X,6(((( .  OC 
C’ommon.  2.998, l>(i() .  90 

- $5,997,200.00 

Llnis.sued  Balance: 

It  Shares  Original  Stock  of 
Montreal  Cotton  Co. 
Representing 

I ‘referred  1.4  00.00 

4'ornmon.  1.4  00.99 

- -  2.899  99 

Biirplu.":  as  stniwn  by 
No.  ,3  Stalemeni. 

Montreal  Cottons  Rim- 

ited .  I.;96,iii;9  .31 

$7,796,669.01 


ttn 


111).  I  to  De  ■ 
( iross  .  -  . 
-Vet . 


I  7.873.909 
..  6,479,999 

..  11,493.009 
31  — 

.  .197.749.i»99  i:n.S67.09( 
.  .124. 506, ((90 


C.  B.  GORDON 
.TOllN  LOIVK  i  ‘ 


JOHN  LOAVB 
Sec’y  Treas 

4l'UITOR’S  «13R'riI  lCATK 

I  have  audited  the  books  jtnd  jounts  of  the  -Vlontrejil  Cottons. 
Laniited.  for  the  year  ending  tlie  '‘  December.  1922.  1  have  obtained 
all  the  Information  and  cxplimattoi.r  required.,  and  now  certify  that  In 
ray  opinion  the  foregoing  slateinents  and  balance  sheet  are  properly 
dravm  up  so  as  to  exhibit  a  true  and  correct  view  of  I  lie  v  ear's  opera- 
ttona  based  upon  the  certified  inveutorles  presented,  and  of  the  state  of 
the  Company's  affairs  at  its  ciose,  according  to  the  I'eet  of  my  Informa¬ 
tion  and  the  explanations  given  to  me  and  a.«  shown  b.v  the  hook.s  of  the 

^^’"flonlreal,  January  SOth,  1923  ARTHUR  H.  FRIMSOUl.,  CA- 


A.MES  H0LI>E>  BONDS  ON 

OFFER  TO  SHAREIIOLDERH 

In  a  circular  letter  addressed  fo 
the  shareholdci'.s  of  .\iiics  Holden  : 

I  Met 'ready.  Limited,  and  Ames  | 
Holden  I'Vtlt  Company,  tiiniltcd,  by  1). 

I  Ivorne  McGtbhon,  a  proiiosal  is  made 
to  them  for  sale  of  $1.0n(i,000  pur  ‘ 
value  of  Ihc  first  mortgage  bonds 
Ilf  the  now  company  on  the  same  • 
terms  and  conditions  tis  to  price 
and  bonus,  as  paid  l>.v  Mr.  McGibboii  ' 
for  these  securities.  , 

Proceeds  of  the  issue  would  pro-  j 
vide  the  now  company  wltli  substan¬ 
tial  working  capital.  .Arrangements 
have  hern  made  for  the  sale  of  these 
bonds  at  35  per  cent,  of  their  liar 
value  and  subscribers  will  receive 
In  addition  lOd  per  cent,  of  the  j 
amount  of  their  subscription  In  the  j 
fully  paid  no-par  vralue  (common) 
shares  of  the  now  eompany.  ! 


niircrloitii  Trncllon  <  u. 


1922 

pesetas  I 

1.5.35.903 
..  2.311.692 


Southern  (  «ii.  l*onrr  to 

"Iiibei- — 


Dp.  Txp.  . 
Net  IVarn. 
3  Mum  tbs 


Dp  Rvp 
Net  .  .  . 


1922 
$78,392 
.  .  .  31995 

.  .  .  $t3.397 

to  Dec.  .31  — 

19  22 

.  .  $228. .316  59 
.  .  I  91. 911.79 
.  .  I  26.794.89 


W  innipeg  Rleetrlo  lliill 

Deceiiibor  1922 

•iro.ss .  $556,687 

(  (p.  B'vp.  A:  :!6,5. 566 

$191,129 

Fixed  Charge."  ■  77,621 

Net  Die.  In  .  .  .  $1  13.498 


llulul  h 

Januar.v 
Gross.  .  .  . 


"n|»erh>r  Tenet  Ion. 

1923  1922 

$163,429  $1  47,646 


F’rodm  ts  iiianiifactureil  liy  (  an- 
adlans  in  Canada  arc  to  he  foitnd  in 
ail  the  world’.s  markets.  Not  only 
I  is  this  country-  ti  leader  in  ag:ri(;ul- 
tural  pursuits,  Iml.  is  last  hiMiig 
recognized  as  a,u  imliislrial  powei-. 
With  an  abundance  of  raw  materials, 
plenty  of  coal,  water  iiiid  electric 
power  and  preferential  tariffs,  vvitli 
moat  Furoiiean  count ric:'.  is  it  any 
wonder  that  large  Aiiicrirati  coni- 
I'anirs  are  tiirnin.g  lo  Camida  to  j 
manuracliire  their  iiroduots  for 
doiiieslle  and  export  liusincss.  Act, 
with  all  these  favorahle  condiiions 
there  are  still  a  nmnlier  of  finished  | 
materials  that  might  lie  prodncoil 
horc  at  :i  tuofit  and  sold  at  a  lower 
price  than  those  luirchased  in  foreign 
eoimlrie.s.  (  anada  lias  its  steel  mills 
ami  can  well  feel  proiiri  of  them. 
Tile  steel  plants  have  lieen  oporatin.g 
,  in  tile  Dominion  for  a  great  numher 
of  years  ajiil  their  securities,  a.s  an 
investiuent.  are  considered  of  the 
[  very  liest.  That  there  is  still  room 
I  for  more  mills  is  iiHlIcuted  in  the, 
figures  of  steel  inipoi-teil  into  Can-; 

’  aoa.  (In  IhL’n  steel  to  the  value  of  ^ 

'  $178.3 in, TOO.  and  in  I32ii  to  the  value  j 
of  $2 th.b'JL’.ioa.  "as  imported.)  While  ! 
gures  arn  not  yet  availalde, 
nderstooil  that  they  will  he 
far  in  excess  of  eillier  of  these  two 
years.  When  it  is  considered  that 
the  duty  lias  to  he  added  to  The 
price  of  tliis  steel  it  can  readil.v  he 
seen  the  advuntu.gc  we  vv.ould  gain 
hy  liaving  enough  competent  mills 
lo  handle  Ibis  volume  of  itiisiness. 

liM|K)rfiiig  From  Htale>. 


To-day.  aJl  steol  used  in  Hie  manu-  i 
factui'ing  of  motor  cars  is  hiing  1 
purchased  in  Hie  I'nitcd  States;  the 
reason  for  Ibis  is  tliat  it  riMiuircs  a) 
steel  of  unusual  .strength  and  light-  j 
ness,  generally  known  as  allo.v  steel.  | 
The  day  lias  ai'rived  w  lien  the  aiifo-  i 
mohile  manniacturor  who  ne.glocts  ■ 
to  employ  alloy  slwl  in  Ins  proiluet, 
will  shortly  liavo  na  produet.  for  his  ' 
market  will  have  disaiipe.ared.  There 
95,19.5,000.  arc  no  mills  In  Ctinada  turning  this  ' 
steel  out  in  quantities  and  is  the  i 
I'oason  for  the  monaous  iiuantity 
liii|ioriod.  ‘  I 

I  Of  course,  this  .steel  is  usoil  for  ' 
i  many  o'lher  inirpiiscs.  .Attenfion 
j  is  drawn  to  the  fact  tliat  it  is  used  ' 
I  in  tlic  manufacture  of  iiiofor  cars  as 
if  gives  the  conclusive  priuif  of  the 
urgent  need  of  the  estahlishing  of  .3  ' 
modern  plant  for  tlie  pniduclion  of  j 
allo.v  steel.  .Not  so  I-  tig  ago  the  i 
)  mettor  eat  was  considered  a  luxury 
ami  hi'yiind  Hte  means  of  most  of  us.  | 
Tlie  inauguralion  of  (tiis  steel  lias  | 
1)0011  a  gi-eai  factor  iii  the  reducing 
of  tile  iniccs  of  motor  cars  and  it  is  | 
this  pi'o<lnct  that  made  the  tHipnIar  j 
prieed  car  iiossilile.  Tlic  I'ord  Alo'or 
Fui'  ('oniiiany  i.-  per.'ihly  the  larges; 
user  of  alloy  steel.  It  wonid  not  he; 
far  wrong  lo  state  the  :-'Uccess  of  flic  j 
Ford  car  is  due  lo  ;!i:s  steel  as  a  I 
re.sult  of  the  lightness  and  .strength  I 
made  possible  by  this  process.  I 
fanada  now  ranks  as  the  second  ! 


CHILD  &  CO. 


(Wern&cr.T  Montreal  Stock  Excliatige 

rOMPLETE  FAnLIITi;.S  FOR 
TKADI.X.  ON  ALL  LX- 
<  HANGES.  LISTED  SLtT  RI- 
TIES  (  ARRIED  ON  fONSLR- 
VATIVE  MARtiilN. 


.Suite  318-3111 


Main  6640-6641 


Transportation  Bldg.  -  Montreal 


Rurneh. 

l/pORIEOUS 

1  &cx>.  <j 

STOCK&BOND 

BROKERS. 

mauas  rtomteru  stock  aamim 

IZSFJDHNSrRSl  NONTISAL 

TEUEPHONe  MAIN  a38Si‘e 


largest  maker  and  user  of  aiRomo- 
hiles  among  the  nations  of  the  world. 
.Appi'o.'cimately  $600,000.0(40  is  in¬ 
vested  ill  this  induslry  and  it  is  said 
that  one  person  out  of  every  18  of 
the  population  earn  their  living  in 
the  automoliile  and  accessories 
manufacturing.  Strange  to  say  That 
in  spite  of  this  fact  we  arc  forced  to 


Teck-Hughes 
HoIIinger  Cons. 
Wright-Hargreaves 
Lake  Shore 
Kirkland  Lake  Gold 
Crown  Reserve 
Porcupine  Crown 
Newray 

Goudreau  Cold 

The  current  issue  of 

GIBSOKS 

rORTNJGHTL  1' 
MJNIXG 

REVIEW 

now  ready  for  maUing,  con¬ 
tains  interesting  information 
concerning  all  of  these  Com- 
tianies. 

If  your  name  is  not  now  on 
our  mailing  list,  wriie  fo.' 
your  free  copy  to-day, 

HOMERLGIBSON 

A>D  COMI'.4XV 

Bank  of  Hamilton  Bldg. 

TORONTO 


buy  the  most  essential  of  raw 
materials  from  ihe  United  States. 
This  condition  can  only  bo  remedieil 
by  the  building  of  an  alloy  steel 
plant  and  it  is  to  be  hoped  that 
before  long  Canada  will  be  able  to 
supply  their  own  rci)Uiremcnts  in 
this  respect. 


15. 1 95.990 
(i.051  .990 
9.:i51.9()0 


1921 


:i. 829. 39.3 
2.561,792 


Custodian  of  Securities  for  Travelers 

Persons  expecting  to  make  long  sojourns  abroaid  or  in 
other  parts  of  the  country  should  appoint  t'nis  company  cus¬ 
todian  of  their  stocks  and  bonds.  We  will  place  the  securi . 
ties  in  our  vault,  clip  coupons  and  collect  di\ddends,  crediting 
the  income  to  their  accounts.  Many  travelers  make  a 
practice  of  this  and  find  our  service  well  worth  the  modest 
fee  charged. 

Prudential  Trust  Company 

_ I.IMITED _ 

Head  Office:  PRUDENTIAL  TRUST  BLDG.,  Montreal 

Branche"  Halifax.  St.  John.  Toronto.  AVlnntpesr.  Resina.  Van¬ 
couver,  London.  Eng. 


1921 

$78,598  29 
.30. 1  88  99 
$48,319  21 

1921 

■$22I.629.;13 
:(.3.937.81 
I  28.582.52 


1921 

$5  17. .361 
:!79.927 
$I68.:!.34 
S3  8.39 
$  78.191 


Efficient  Ser-vice  cat  Moderate  Cost. 

SmuiiliiSF' 


W.  H.  Wardrope.  15.  G.  Pro;.idcnt 

-A.  AX'.  Erijrjrs.  K..C.  A’ice-Prealdent 
Norman  Sommerville,  K.^l  A'lce-Prcaident 
Cha-s.  Ba'iokhajn  ilanagins-D'.rector 

12  Kinir  Street  Hast,  Braseh  Offie 


Toronto. 


lAarne  Johsaon,  XIannirer 


